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MASNET No. 1 OF 05.02.2003 2 -450%
Announcement No. 1

CAPITALAND LIMITED

ANNOUNCEMENT BY CAPITALAND'S SUBSIDIARY, AUSTRALAND
HOLDINGS LIMITED - "PRELIMINARY FINAL REPORT FOR YEAR ENDING 31
DECEMBER 2002"

CapitaLand Limited's subsidiary, Australand Holdings Limited ("AHL"), had on 4 February 2003
announced its preliminary final report for year ending 31 December 2002,

For details, please refer to the announcement posted by AHL on the SGX website www.sgx.com.sg.

Submitted by Lim Mei Yi, Company Secretary on 05/02/2003 to the SGX



PRELIMINARY FINAL REPORT
FOR YEAR ENDING 31 DECEMBER 2002

AUSTRALAND ACHIEVES SIXTH STRAIGHT YEAR OF PROFIT GROWTH

Key PoINTS

Financial

Net Profit After Tax increased by 11.1% to $90.4m on gross revenue of $1,157.9m (2001:
$1,252.8m). This increase was largely attributable to increased margins achieved by the
Land and Housing Division.
Eamings per share were 16.6 cents compared to 15.9 cents for the previous year.
(Notwithstanding the issue of an additional 38,846,631 ordinary shares during the year)
Dividend maintained at 12 cents per ordinary share for the year with the final dividend of
3 cents per ordinary share (fully franked) to be paid in February 2003.
Gearing Ratlos:

- Net Interest Bearing Debt to Equity: down to 50. 3% from 58.5%

- External Liabilities to Tangible Assels (Cash Adjusted): down to 51.2% from

58.1%

Operations

Land & Housing Division’s operating profit increased to $79.7m (pre-tax), up 45% from
2001.
Apartments Division’s operating profit decreased by 17% to $26.6m (pre-tax).

Commercial & Industrial Division's operating prof' it of $25.0m (pre-tax) was 3% higher

than its 2001 result.

Admitted to S & P ASX200 Index.

Awarded rights to develop Commonwealth Games village in Melbourne in joint venture.
Selected as preferred tenderer to develop Interciti project in Sydney in a co-venture wnth
Landcom.

Revenue not yet brought to account on apartment pre-sales held in respect of wholly-
owned projects as at 31 December 2002 was approximately $600m.

Commercial & Industrial Division has a deal pipeline of 250,000 square metres of
industrial space and 53,000 square meires of commercial space.

SUMMARY
2002 2001 %
Change

Gross Revenue ($m) 1,157.9 1,252.8 -7.6
Operating Profit before Tax ($m) 131.2 114.9 +14.2
Net Profit after Tax ($m) 90.4 81.4 +11.1
Earnings Per Ordinary Share (cents) 16.6 15.9 +4.4
Dividend Per Ordinary Share (cents) 120 - F 120 -
Return on Shareholders’ Funds (%) 117 11.9 -1.7
Gearing Ratio (%) — net debt to equity 50.3 58.5 -14.0
External Liabilities to Tangible Assets 51.2 58.1 -11.8
Net Tangible Asset Backing Per Ordinary 1.26 1.18 +6.7
Share ($)

I -
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Financial Results

The Australand Holdings Limited Group earned an after tax profit of $90.4million for the 12
months ended 31 December 2002 (2001: $81.4million), an increase of 11.1% on the prior -
year. This increase was primarily attributable to improved margins achieved by the Land and
Housing Division. Australand’'s Commercial and Industrial Division's operating profit before
tax rose slightly, despite a reduction in revenue. The Apartments Division’s operating profit
before tax was lower than expected due to a slight erosion of margins, project delays and a
further write-down of the carrying value of the Trennery Mews project.

These results were achieved on gross revenue of $1,157.9million (2001: $1,252.8million).
Earnings per share were 16. 6 cents compared to 15.9 cents in the previous corresponding
period,

"~ Net Tanglble Assets per share at 31 December 2002, was $1.26 campared to $1.18 as at 31
December 2001

~ The divisional operating prof ts can be summansed as follows

Finance &

Land & Apartments Commercial Consolidated
2002 Housing E o [ & Industrial-. | ‘Unallocated : Group
- $m $gm - |- 8m o) Sm - $m ‘

Revenue 432.6 461.1 255.9 8.3 1,157.9
Operating 79.7 28.6 |.. . 25.0-| (0.1) 1312,
proﬁ( before : " » SR NS LU ST I R ST P TR
tax ‘ S
Income Tax (40.8)
Expense
Profit After 90.4
Yax -

Land & Apartments Commercial Finance & Consolidated

2001 Housing « & Industrial Unallocated Group .
L $m $m . $m $m . Losmo .
Revenue 484.8 461.5 | 2986.3 10.2 1,252.9
I B

Operating 55.1 320 | 24.2 3.6 114.9
profit before . ' _ '
tax ' :
Income Tax (33.5)
Expense '
Profit After 81.4
Tax

1 After allocation of corporste ovérhea'd & interést :

The effect of the use of Australlan Accountmg Standards on the mterest expense allocations
causes a transfer of economic benefit from the Apartments Division to the Land & Housing
Division of approximately $7.5 million beéfore tax in 2002.

Dividends
Directors have maintained the dividend payout for the year at 12 cents per ordinary share by

declaring a fully franked final dividend of 3 cents per ordinary share. The dividend is payable
on Friday 28 February 2003 to holders at the record date of Friday 14 February 2003.
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MAJOR FINANCIAL TRANSACTIONS

During the year, the Company took steps to strengthen its balance sheet and initiated a -
number of transactions, which have facilitated better working capital management.

in February 2002, Australand raised $60 million through the placement of 36,365.000
ordinary shares at $1.65 each. The purpose of the placement was to raise funds to meet the
expanding working capital requirements of the Company. The transaction also improved the
underiying liquidity for the Company’s shares with a number of institutions acquiring
Australand's shares for the first time. Australand’s largest shareholder did not participate in
the placement and diluted its holding from 63% to 58% in the course of assisting the Group. -
to achieve a more diverse shareholder register. Following the success of this placement, all .
shareholders were invited to participate in a share purchase plan on similar terms to that of
the placement, which-resulted in a further 989,631 ordinary shares being allotted.

Australand’s size, combined with the steady increase in trading volume of the Company’s
ordinary shares since the placement, led to Australand being included in the S & P ASX 200
Index in December 2002.

Walker Corporatlon lelteds Unsecured Notes wnth a total face value of $53.9. rmlhon
matured-on 30, June 2002 and were. repald on 1 July 2002,

To mamtaln its workmg capital at an appropnate level, followmg the repayment of the Walker
Notes, Australand arranged a two year Unsecured Notes issue. The issue raised $50
million, at an interest rate of 8. 47% pa payable 6 monthly in arrears on 31 December and 30
June until- maturity on 30 June 2004, Australand ‘has an optien to buy back the Notes on 31
December 2003. . :

These mntaatwes to |mprove workmg capltal management a55|sted in reducmg Australands ,I
geanng ratlos ’ '

QPEﬁAnst: N

1.  Land and Housing |

The substantial improvement in profit margins achieved by the Land and Housing
Division during the June 2002 half-year was maintained in the December half-year.

For the year ending 31 December 2002, the Division generated revenue of
$432.6million from the sale of 2,220 lots and 703 houses. Whilst revenue and sales
were below that achieved in 2001, the Division achieved a 45% increase in pre-tax
operating profit for the year to $79.7million, due to, improved selling prices and a
tighter control over costs across the Dwusuon s busmess units.

“Although year on year revenue compansons betwee;n 2001 and 2002 reveal a 10.7%
downturn, the Division's pre-tax profit margin increased from 11 4%. during 2001, to
18.4% for the 12 months to December 2002. While margins may not be able to be

~ sustained at the absolute level achieved during 2002, no significant decline in
margins is likely to be experienced by the Land & Housmg Division, on a project by
project basis, during 2003.
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A co-venlure entity was formed with the Commonwealth Bank’s Colonial First State
Opportunistic Property Fund to develop the Lidcombe (Sydney) and Point Cook
(Malbourne) sites acquired in 2001. The Lidcombe project will yield approximately

750 residences over 5 years, with a completed value in excess of $470 million. The -

Point Cook project involves the development of approximately 1,588 residential lots
with a completed value in excess of $180 million. Australand is entitied to 50% of the
" profit delivered by both projects, as well as project management fees. "

"The continued shortage of suitable zoned and serviceable land for development in
- Sydney at acceptable prices affected the performance of the New South Wales
business unit, and led Australand to maintain its focus on acquiring new sites for
development in Melbourmne and, to a lesser extent, in South-East Queensiand.

However, the New South Wales business unit was successful in being selected as

“the preferred developer of a 25ha site in joint venture with Landcom at the Greenway
Park Estate in the Sydney suburb of West Hoxton, which will have a trading life of 3
years commencing in 2004, Australand also acquired further land for development
adjacent to its existing project in Belrose which will extend the trading life of this
project to 2005.

These acquisitions together with existing projects .and the joint venture development:
of the old Lidcombe Hospital site wrli underpm the New South Wales busmess unit's

profitability in the medium term.

-Australand’s Melbourne and Queensland business units 'achi__eyéd higher results than
- anticipated due to continued strong demand for stages released in its'developments
such as “Watervale® ($39.6m). “Beaumont Waters” ($21.6m) and “Botanica Park”
'($16.3m) in Melbourne and "Waterbury Park” ($19.3m) and “Montclair” ($17.1m) in
Queensland. The medium term profi tability of these two busmess uhits will continue
to be underpinned by the increased number of sites acquired in these regions, over
the past 18 months. Australand was also appointed as the preferred developer of the
‘Athletes Vmage for the 2006 Commonwealth Games to be held in Melbourne ‘

The Division's Perth operations performed in line with Managements expectatlons in
2002, with the assrstance of a small improvement in margms

Wholly owned development sites with a total value off ""73 7million were acquired
during 2002 and should commence generating reportable profit in '2004. The outlook
 for the Division remalns posmve given a contmuatlon of stable economic conditions.
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The projected future yields and sales revenue from Australand's land and housing
projects can be summarised as follows:

FUTURE REVENUE
FUTURE YIELD (NO) $m
NO OF ’ : TRADING
BUSINESS PROJECTS LAND HOUSING LAND -|HOUSING LIFE
Sydney Wholly
lowned 18 23 964 121 508.0 Upto S
Uoint years
Veniure 3 1,678 703 353.7 385.2
Melbourne Wholly
ownedt 26 2,574 938 286.0 328.2 Upto 7
Joint. . . o years
Venture 4 -4,.3562 70 498.0 19.9
South-East- . Wholly . : , 4 : _
Queensland. jowned 15 485 . 647 65.0 218.7 :
- 2 - 3 years
Joint
) \enture 2 427 . 48.2. -
Perth, Wholly . o Upto 8
owned 12 2,235 204 368.2 48.8 _years
2. _Qgrtments Division -

o

The Apartments Dw:suon generated a pre-tax operatmg proﬁt of $26.6 million from
‘revenue of $461.1 million. 100% of the revenue and profit was brought to account in

' respect of 232 apartments in respect of which construction was complete. Part of the

revenue and profit attributable to 1,021 apartments which were under construction at

balance date, was also brought to account during the penod under Australand'’s
revised accounting policy in relation to the recognition of revenue and prof it on the

Aprogressnve constructlon of apartment projects.

Australand revised its’ accounting policy for Apartments revénue and profit recognition
effective 1 January.2002. Under this policy the construction progress threshold from
which profit from pre-sales can be recogmsed has been changed from 85% to 50%.
The change in accounting pollcy resulted in Australand recognising pre-tax profit with
an aggregate value of $12.7 miliion, during the December half-year, which otherwise
would have been brought to account in early 2003. Construction progress on a
number of these projects reached the former 85% threshold by the end of January
2003 and approximately 60% of the incremental profit attributable to the change in
accounting policy was generated by these developments.

In June 2002, the Company initiated its first major securitisation transaction through

_the transfer of a significant portion of the pre-sales and risks associated with its

Quadrant apariments project in Sydney. Australand assigned its interest in
residential apartment pre-sales with a completed value of $123 million to bond
holders who will fund the construction phase of the project. Further pre-sales of

- approximately $50 million will be progressively assigned: to the securitisation vehicle

during the project's construction life.

The utilisation of securitisation arrangements for Apartment projects in 2002 gavs rise
to the establishment of a new accounting policy for these projects. Because of the
additional due diligence surrounding securitised projects, revenues and profits are
capable of being reliably measured upon commencement of construction. On that
basis, sales and profits attributed to securitised projects are brought to account in line
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with development progress, after construction commences. A pre-tax profit of $7.3
million was brought to account in respect of the Quadrant project reflecting the
substantial transfer of delivery risk to financially secure third parties .and construction .
work in progress reaching the 30% level. :

in December, Australand transferred pre-sales with an aggregate value of $105
million achieved in respect of its Bullecourt Place project in Pyrmont to a
securitisation entity. No profit was brought to account in respect of this transaction
prior to year end and profit will be emerged over the construction life of this project.

Construction and approval delays together with an additional write-down of the
carrying value of the Trenerry Mews project, eroded the profit contribution of the
Melbourne business unit. Nevertheless, other. Company projects generated strong
pre-sales during 2002 and a substantial |mprovement in the prof itability of the
Melbourne busmess unrt is expected during 2003. :

Apartments wrth an aggregate value of $146 million have been pre-sold in respect of
the first Freshwater residential tower. This has aliowed the Company to let a contract
under which completion of construction will occur by late 2005. It is anticipated that
most of the remammg apartments in the pro;ect wm have been sold by the end of
2005 . , I ,

Although the Sydney busxness unrts profrt emergenca ‘was constrarned by lower
stock and construction delays, the Group generated substantial pre-sales in respect
of its projects at St Leonards Pyrmont Broadway, Balmam and Alexandrla

The Queensland- busmess umt had a record year and generated revenue and profit
substantially higher than management’s -expectations. The Group ‘has been able o
progressively replace the South-East Queensland's projects that it completed during
2002 and expects to-be able fo sustain the busmess unrt s current level of prof tability.

In December 2002, Australand was selected as the preferred develooer for a co-
venture with Landcom -of the Interciti project:in the southern Sydney suburb of
Arncliffe. The pro;ect which will yield 1,300 residential units, 25,000m? of commercial
space plus 11,400m? of retail space, will be developed in stages. in'line: with market
demand. Profitis expected to emerge progress:vely from the end of 2005 to 2010.

' Auslraland currently holds approxrmately $600 mrllron in pre-sales in respect of its
wholly-owned projects, for which no revenue was recognised as at 31 December
2002, which will underpin.the Division’s profitability during the next three years. The
total value of pre-sales held.in respect of 3 Sydney joint venture apartment projects
as at 31 December 2002 was also in excess of $50 million. The level of pre-sales
.already held,. together .with an improvement in profit margins, should enable the
Apartments Division to- generate a divisional profit substanually hlgher than its 2002

- result, s . v 4 U

‘Wholly owned apartment developrn'ent sites ‘wvith an aggregate value of $63million
‘Wwere acquired during 2002. - Co-venture entities also gained control of apartment
development sites with a total value of $59milion during the year.
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The number of apartments yet to be developed on future projects and unsold stock on
projects under construction are as follows:

BUSINESS No OF CONSTRUCTION
APARTMENTS Lire
Sydney - Wholly owned 741
Joint Venture 1,570 until 2010
Melbourne - Wholly owned 1,294 )
. Joint Venlture - 500 until mid 2006
Queensland - Wholly owned - 277 until 2005

: Commercnal & lndustrral :

The Commercial and lndustrlal Dwrsron generated revenue of $255 9million (2001:
$296.2million) and a pre-tax operating profit of $25.0million (2001: $24.2million), from
the construction of- 17 pre- committed projects containing approximately 32, 600m of

- commercial: space and 154, OOOm of mdustnal space durrng the year.

The D|v15lon s overall result was mfluenced by the tlmlng of the implementation of
Australand's . revised- strategy in relation -to the ownership of the Freshwater
commercial tower currently under conslructlon in Melbourne '

,:Australand will place a 50% mterest in thls tower, together wath the 50% interest held

in the commercial tower under construction at the Company’'s King Strest Wharf

. .development:in Sydney:into an office trust to be known:as the Australand Wholesale

Office Trust Profrt from thrs Trust wnll emerge in 2003 and 2004,

It is Auslraland s long 1erm mtentlon to own 50% of the Freshwater commercual tower
and with this in. mind; Australand intends to- place the remaining 50% interest into a
structure which could allow the Company to regaln control of thls asset approxrmately
5 — 10 years post practrcal completlon

During the year the DlVlSIOFI completed the constructlon and dehvery of the nine pre-
leased buildings that compnse the Australand Wholesale Property Trust No 2.

Constructlon also commenced on the buildings that~wr|l comprise the Australand

. Wholesale Property Trust No 3, pre-ieased to such tenants as Cadbury-Schweppes,

Nestle and TNT. A combined office/warehouse was also completed in Perth for Toll

Holdings, which will also be held by AWPT No 3

Negotiations were concluded- dunng the year to. sell one of the bunldlngs to be
constructed at Rhodes Corporate Park to the institutional fund manager ING, to
diversify the ownership of the seven buildings that will comprise the Park when
completed. This building, of 12,000m?, was pre-leased 1o Unisys. ‘Rhodes Corporate
Park when completed in 2005/2006 Wl" comprise more than 80,000m? of net lettable
area, all constructed by the Division.

The Division also completed the construction of pre-leased buildings for ING at its

industrial estates at Inglebum in Sydney and at Port Melbourne and for AMP at its
estate at Smithfield in Sydney.
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In addition to securing the pre-lease commitment of Cadbury —Schweppes for a
25,739m? facility at Australand’s land at Greystanes in Sydney, the Division also
negotiated commitments to lease three properties, of over 40,000m? in total, to be -
constructed on Stage 1 of its Wonderland Business Park site at Sydney's Eastern
Creek. Both the Greystanes and Wonderland sites were acquired in 2001 and are
located close to major transport links which are attractive to tenants. There continues
to be a shortage of zoned and serviceable land for industry within Sydney's Western
corridor and the supply/demand ratio is likely to remain tight for the medium term at
least.

Industrial- development sites with a total value of $28million were acquired, on a
wholly owned basis, during. 2002, to preserve the Division’s capacity to offer
competitive pre-lease packages to its clients.

The Commercial and Industrial Division’s committed forward revenue base is
presently in excess of $450 mlmon which reflects the high level of leasmg actmty in
2002, .

Pre-commitments have been negotnated in respect of more than 150, OOOm of
industrial space and 50,000m? of ‘commercial: space which should underpin an
increase in the Division’s 2003 reportable profit; assisted by the: recogmtuon of profit -
: from the establishment of the Australand Wholesale Office Trust.

WHOLESALE PROPERTY TRUSTS Condmin S ' feiinr o

Australand's first wholesale property trust whuch was completed in 2001 perforrned strongly
in its first full year of operation, achieving an annualised combined income return and capital
growth on equity of 14.5%, which was in excess of the Trust's forecasts.

Australand’s second wholesale trust, which also compnses nine buildings, was completed
during the year and is expected to deliver returns in excess of 10% per annum, aiso in
excess of forecasts.

Australand manages these Trusts and has retained a 15%-20% investment in both. The
Trusts currently have an aggregate property value of $346.3million and are fully tenanted
with an average lease term of approximately 10 years.

Australand faunched its third wholesale property trust in the latter half of 2002 and closed it
over subscribed.in mid-December 2002. This trust, also to be managed by Australand, will
comprise eight buildings with a value of $205million when all buildings are completed by
November 2003. The average lease term for this trust is in excess of 9 years. Australand
has maintained a 10% interest in this Trust. Australand's Commercial and Industrial Division,
as with the previous two trusts, has sourced the tenants and is responsible for the
construction and timely delivery of the buildings that will comprise this Trust.

As previously noted, Australand is in the process of establishing the Australand Wholesale
Office Trust (AWOT). AWOT has been established to hold 50% of the Freshwater
commercial tower (50% of which is pre-leased to PriceWaterhouseCoopers) and 50% of the
King Street Wharf commercial tower (which is pre-leased to KPMG).. Australand will manage
the Trust and retain a minority interest, with the balance of the equity expected to be raised
during the first quarter of 2003.



STAPLING STRATEGY

The Directors and senior management have continued to review the merits of progressively -
stapling the units in the Australand Wholesale Property Trusts to the Company’s ordinary

shares to create a listed stapled security. Generally, the Company’s longer-term objectives

are to reduce its dependence on development profit and increase recurrent income from

income producing properties.

Provided that the Board can be satisfied that the stapling process will generate additional
value for shareholders and approvals are forthcoming from relevant parties, Australand
currently plans. to staple the units in its first three wholesale property trusts to its ordinary
shares by mid 2004,

OUTLOOK

A combination of stfong apartment .pre-sales, an historically high level of pre-committed
commercial/industrial projects and strong land and housing profit margins, should underpin
Australand’s profit generation capacity during 2003 and 2004.

Although market sentiment. may: have weakened in some segments of the residential
property market, virtually - all : of - Australand's: residential projects are still generating
satisfactory sales. Lo S L :

Provided that there is no significant increase in interest rates and the employment base of
the regions in which Australand operates remains stable,” the Group expects, barring -
unforeseen circumstances, that its 2003 net profit after tax will be slightly above its 2002
results. - c o S C
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Appendix 4B
Preliminary finzl report

Rulex 4.1, 4.3

Appendix 4B

Preliminary final report

Inwreduced A0 6 2002,

Name of entity

AUSTRALAND H( )LD]NGS LIMITED

ABN or cquivalent company Half ycarly Prcliminary  Financial year ended 31 December 2002
telerence (tick) final (tick) .
12 008 443 696 v 1 31 DIECEMBER 2002

For announcement to the market
Extracts from this repori for announcement fo the murket (see note ). - $A'000

Revenues from ordinary activities (tem [.1) ~ down . 76%: to 1,)5v 888

; 1 T0s -
Profit from ordinary activities afier tax attributable to up v 1.1% o te 90'{'40
members (item [.22) : » T e sl DO e

Profit (loss) from extraordinary items after tax attributable to  gain‘(loss) of
members (item 2.5(d))

%

Net profit for the period atributable to members (item 1.11) up - 22009 -0-"4‘_40 S

Dividends (distributions) - - Amount pe; é;écﬁrily . Frankedarnoum pcr -
ol ) S ety

Final dividend (Preliminary final report only - ilem 15.4) 34 .

Interim dividena (Half yearly report only - item 15.6) -

Previous cotresponding period (Prc]i'mﬁiha'xy final feport - iteny 3¢ : 1.5¢

15.5; half yearly report - itcm 15.7) s

+Record date for defermining cnﬁl]cmeﬁts to the
dividend, . o . ... ..14 February.2003.

(in the case of a trust, distribution) (see item 15.2)

Briel explanation of any of the figures reported above (see Note 1) and short details of any bonus or cash issu
or other item(s) of importance not previously released to the market:

+ See chaptler 19 for defined terms.
31/12/2002 Appendix 48 Paga 1



Appendix 4B

Preliminary final report

Condcnsed consolhidated statement of financial performance

Current period - Previous
3A'000 corresponding
period - 3A'000
19 Revenues from ordinary activities (see items 1.23 -1.25) 1,157,888 1,252,785
1.2 Expenses from ordinary aclivitics (see items 1.26 & 1.27) (1,028,483) (1,123,927)
1.3 Borrowing cosls (5,981) (26,542)
1.4  Share of net profits of associates and joint venture entities | :
(see item 16.7) 7,762 12,626
1.5  Prolit from ordinéry activities before tax 131,186 114,942
1.6  Income tax on ordinary activities (sec note 4) (40,746) (33,510)
1.7 Profit from ordinary activitie§ after tax . 90,440 81,432
1.8 Profil from extraordinary items after tax (yee irem 2.5) - -
1.9 Netprofit o 90,440 81,432
110 Net profit attributable to.outside +equity inlerests - -
1.11  Net profit for the period auributable 10 members 90;440 81,432
" Non-owner transaction changes in equity N/A . N/A
1.12  Increase (decrease) in revaluation reserves ' '
1.13 . Net exchange differences recognised in equity
1.14  Otherrevenue, expense and initial adjustments recognised
directly in equity (attach details)
1.15 I.nitial‘ adjustments from, UIG transitional provisions
1.16 Total ransactions and adjustments rccognised directly in
equity (items [.12 10 1.15)
1.17  Total changes in equity not ;g&glting' from transactions with T
owners as owners ; s R 90,440 81,432
Earnings per security (EPS) ‘ Co::;;:ﬁﬂg
Current period period |
1.18  Basic Ordinary shares EPS 16.6¢ 15.9¢
Basic Reset Preference shares EPS 850¢ 855¢
119 Diluted EPS | 16.6¢ 15.7¢

+ Sge chapter 198 for defined terms.
31/12/2002
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Notes to the condcnsed consolidatcd statement of financial performance

Profit from ordinary activities attributable to members

Cuarrent period -
SA'000

- corresponding

Previous

period - $A'000

1.20 Profit from ordinary activities after tax (item 1.7) 90,440 81,432
1.21  Less (plus) outside +equity interests . - -
1.22  Profit from ordinary activitics after tax, attributable to 9@)440 _ 81,432
- members : S B ’
Revenue and expenses from ordinary activities
(sce note 15)
Current period - | Previous
$A'000 | corresponding
‘ _ period - 3A'000
1.23  Revenue from sales or services 1,138,486 | 1,233,498
1.24  Interest revenue ' 5,030 11,864
1.25  Other revenuc 14,372 7,423
Total Revenue from ordinary activities . 1,1 57,888 1,252,785
1.26 Details of expenses
Cost of properties sold 934,827y | (3,012,600)
Employec benefit expense ... {67,838y 4. ;.(54,'483)
Depreciation 6,183 | (4,578)
Amortisation of goodwill o (5;3'26'): (5,424)
Other expenses {rom ordinary activities . “7(15,309) (46,842)
Expenses from ordinary activities (excluding berrowing costs) (1,028,483) (1,123,927)
Borrowing cost expense (5,981) (26,_54'_7.)
Share of net ﬁfoﬁls from associates and joint venture entities 7,762 12,626
1.27 Depreciation and amontisation cxcluding amortisation of o (5’1 83) i 4,578)
intangibles (see:item 2.3). e T ’
Capifalised outlays
1.28  Intercst costs copitalised in asser values (33.207), (26,666)
1.29  Outlays capitalised in intangibles (unless arising from an
+acquisition of a business) - -

+ See chapter 19 for defined terms.
31/12/2002
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Consolidatcd retained profits

Current period - $A'000( Previous corresponding |
period - $A'000
1.30 Retained profits at the beginning of the financial
period 154,551 135,593
1.31 Ner profit auributable to members (item 1.11) 90,440 81,432
1.32 Nct transfers from (to) reserves (derails if
material) - -
1.33  Net effect of changes in accounting policies - -
1.34 Dividends and other equity distribulions paid or
- payable B (68,278) (62,474)
1.35 Retained profits at end of financial period 176,713 B 154,551

Intangible and extraordinary items

Consolidated - current period
Betore lax Related tax Related outsidq  Amount.{(after
'$A'000 3A'000 +equity interes  1ax) attributablg
' $A'000 to members
S $A’000
SN S R ) (b) ©) G
2.1 Amortisation of goddwil] o 5,326 - - 5,326_
2.2  Amorlisation of other
intangibles - - - - .
23  Total amortisation of
intangibles 5,326 5,326
2.4  Extraordinary :item;_ (details) - - - -
2.5  Touwl extraordinary items . ‘ - - - -

Comparison of half year profits
{Prcliminary final report only}

31

32

Current year - $A'000.

Previous year - $A'000

Consolidated profit from ordinary activities afte
tax attributable to members seported for the /5¢
half year (item 1.22 in the hall yearly report)

24,702

33,119

Consolidated profit (loss) from ordinary
activities after tax attributable to members for tl)

2nd half year

65,738

48,313

+ See chapler 19 for defined terms.
31/12/2002
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Condensed COPSOHdath statcment ‘?f Atend of As shown in lastt  As in lasthalf
financial position current period annual report yearly report
$A'000 $A'000 $A'000

Current assets
4.1 Cash 30,015 23,440 117,862
42 Receivables 304,160 332,000 180,753
43 Investments - - -
44 Inventories 410,826 383,405 465,181
4.5 Tax assets - - -
4.6 Other (provide dctails il material) 11,356 - 18,574 8,925
4.7 Total current assets : 756,357 ‘ 762,509 772,721

Non-current assets
4.3 Receivables - 56 56 56
4.9 Investments (equity accounted) 82,637} ... 72702 - 63,253
4.10 Other investments . 55,296 35,591 47,187
4.11 Inventories ' 590,479 | - . 586,338 655,089
4.12 Exploration and evaluation expenditure

capilalised (see para .71 of AASB 1022) - - -
4.13 Devclopment propertics (+mining

entities) - - -
4,14 Other property, plant and equipment (ney 7,314 11,320 10,714
4,15 Intangibles (net) 60,115 65,441 62,927
416 Tax assets 10,623 12,085 8,116
4.17 Other (provide details if material) - - -
4.18 Total non-currcnt assets 806,520 783,533 847,342
419  Total assels 1,562,877 1,546,042 1,620,063

Current liabilitics
4.20 Payables 143,086 107,349 108,130
4.2 Interest bearing liabilities 80,080 82,126 150,808
4.22 Tax liabilites 47,915 28,567 33,456
4.23 Provisions exc. tax liabilities 24,409 21,135 24,517
4.24 Other — Land vendor obligations 80,394 163,756 77,029
4.25 Total current liabilities 375,884 402,933 393,940

Non-current liabilities
426  Payables . . .
4.27 Interest bearing liabilities 337,000 342,640 403,678
428  Tax liabilities 49,626 55,310 51,040
4,29 Provisions exc. 1ax lhabilities - 572 -
4,30 Orher — Land vendor obligations 21,774 58,941 33,460

+ See chapter 13 for defined terms.
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Appendix 4B

Conde.nsed c.oflsolidated statemcent of Atend of As shown'in lasy  AsinJasthalf
financial position current period annual report yearly report
$A’000 $A'000 $A'000

4.31 Total non-current liabilities 408,400 457,463 488,178
432 Total liabilities 784,284 860,396 882,118
433 Net asscts 778,593 685,646 737,945

Equiry ‘
4.34  Capital/contributed equity 593,380 531,095 593 303
4.35 Reserves - - -
4.36 Retained profits 176,713 154,551 144,642
4.37 Equity attributable to members of the

parent entity 770,093 685,646 737,945
438 Outside +equity interests in controlled

entities 8,500 - -
439  Total equity 778,593 685,646 737,945 .
440  Preference capital included ag part of 4.37 48 100 48 100 48,100

+ Sas chapier 19 for defined terms.
3j /12/2002
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Notes to the condensed consolidated statement of financial position

Exploration and evaluation expenditure capitalised
[To be completed only by entities with mining interests if amounts are material. include all expenditurs incurred.)

Current period $A'000 | Previous corresponding
period - $A'000 -
5.1 Opening balance N/A N/A
5.2  Expendimre incurred during current period N/A - N/A
5.3  Expenditurc written off during current period N/A O N/A
54 Acquisitions, disposals, revaluation increments, - . -
etc. : N/A N/A
5.5  Expendiwre ransferred to Development T
Properties o N/A N/A
5.6  Closing balance as shown in the consolidated. e -
" balance sheet (item 4.12) N/A N/A

Development properties
(To be campleted only by entilies with mining intarests if emounts are metedsl)

6.1
6.2
6.3

6.6
6.7

-Opening balance

Expenditure incurred during current period

Expenditure transferred from exploration and
evaluation

Expenditure written off during current period

Acquisitions, disposals, revalnation increments,

B - (T

Expenditure transferred 1o mine propertics

Closing balance as shown in the consolidated
balance shect (itern 4.13)

T

Currex_n p;rio_d $A'000 Preyious_céfresponding

' | period - SA'000.

.- N/A N/A -

N/A | LN/
N/A ON/A
C.N/A "N/A
O N/A N/A
N/1\ - N/A

+ See chapter 19 for defined lerms.
31/12/2002
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Condensed consolidated statement of cash flows

Current period $A’000

Previous correspondin;l

period - $A'000
Cash flows related 10 operating activities
7.1 Receipts from customers 1,179,680 1,335,888
7.2 Payments 10 créditors — Acquisitions (283,600) (184,766)
- Developments (740,266) (708,042)
—Others (43,737) (113,931)
7.3 Dividends received from associates - -
7.4 Other dividends reccived - 125
7.5 Interest and other items of similar nature received 5,030 9,368
2.6 Interest and other costs of finance paid (39,188) -(53,190)
71 Income taxes paid , (25,775) (9.968)
7.8 Other (provndc details if matcn.sl) - R
7.9 Net operating cash flows. ‘ -52,138 275,484
Cash flows related to investing aclivilies
7.10 Payment for purchases of property, plam and ’ D
equxpmem Sy (2,458) (9,564)
7.11 Proceeds from sale of property, plant and
cquipment . - 80
7.12 Paymenrit for purchases of equity investments (21,724) (9,095)
7.13  Proceeds from sale of equity investraents T 6,594
7.14  lLoans to other entities. ' - (8,870) (32,938)
7.15 Loans TLpS.ld by other cnhtles . - -
7.16 Other (provide details 1f matenal) “ - LS,SSéL
7.17 Net investing cash flows (33,052) B (50,805)
Cash flows rclated to financing activities
7.18 Proceeds from i;ssues of +securiticy (sharc;s*, Option e :
etc.) 62,285 1,115
7.19 Proceeds from borrowings 246,642 179,482
7.20 Repayment of borrowings (254,328) (339,551)
721 Dividends paid (67,110) (62,474)
7.22 Other (provide detaily if material) - -
7.23 Net financing cash flows (12,511) (221,428)
7.24 . - Netincrease {decrease) in cash held _ 6,5}_:_7:5. 3,251
7.25 Cash at beginning of period S
(see Reconciliation of cash) 23,440 20,189
7.26 Exchange rate adjustments to item 7.25. - -
7.27 Cash at cnd of period
(see Reconciliation of cash) 30,015 23,440

+ See chapter 19 for defined terms.

31/12/2002
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Non-cash financing and investing activities
Details of financing and invesring rransactons which have had a macerial effecr on consolidated asscts and liabibirics
but did not involve cash flows are as follows. [ {f an amouns is guantified. show vormparaiive umonnt.)

None
Reconciliation of cash
Reconciliation of cash at the end of the period (as Current period $A'000 | Previous corresponding
shown in the consolidated statement of cash flows) to : period - 3A'000
the related items in the accounts is as follows.
8.1  Cash on hand and at bank 30,015 ' 23,440
8.2 Deposits at call . - ‘ -
8.3  Bank overdraft : ‘ o Coo ) : o
8.4  Other (provide details) ’ - - _ o
8.5  Total cash at end of period (item 7.27) 30,015 23,440

Other notes to the condensed financial statements

Ratios Current period Previous corresponding

Period:

Profit before tax / revenue

9.1 Consolidated profit (loss) from ordinary
activities before tax (frem [.5) as a percentage o
revenue (item 1.1) 11.3% 9.2%

Profit after tax / +ecquity intcrests

9.2  Consolidated net profit (Joss) from ordinary
activities after 1ax attributable to members (item
1.11) as a perceniage of equity (similarly '
attributablc) at the end of the period (item 4.37) 11.7% 11.9%

Earnings per security (EPS)

10. | Details of basic and diluted EPS reported separately in accordance
with paragraph 9 and 18 of A4SB 1027: Earnings Per Share are as

follows.

Basic EPS — Ordinary shares o o 16.6 cenrs
Basic EPS — Reset Preference shares 850.0 cents
Dilutcd EPS (if matcrizlly differcent from basic) 16.6 cents

- Weighted average number of ordinary sharcs outstanding during v . .
the period used in the calculation of the Basic EPS ' 519,218,554

Weighted average number of ordinary shares outstanding during )
the period used in the calculation of the Diluted EPS 519,380,625

Weighted average number of resct preference shares outstanding
during the period used in the calculation of the Basic reset
preference EPS 500,000

+ See chapter 19 for defined terms.
31/12/2002 Appendix 4B Page 9
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Net profit aller 1ax used in the caleulation of the Diluted EPS 586,190,000

Net profit after tax used in the calculation of the Basic Ordinary

EPS S86,189,942

Net profit afler tax used in the calculation of the Basic Reset

Preference EPS 54,250,058
NTA backing Current period Previous corresponding
(see note 7) period
11.1  Net tangible asset backing per +ordinary .

security _ S$1.26 $1.18

Discontinuing Operations

(Entities must report a dascription of any significant activilies or events relating to discontinuing operations in accordance with paragraph
7.5 (g) of AASB 1028: Intenm Finencial Reporting, or, the delails of disconinuing operations they have disclosed in rhelr sccounts in

sccordance with AASB 1042: Discontinuing Operations (ses note 17).)

121 Discontinuing QOperations S N/IA

+ See chapter 19 for defined terms,
31/12/2002
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Control gained over entities having material effect

13.1

13.2

13.3
13.4

Loss

14.1

14.2

14.3
14.4

14.5

Name of entity (or group of
cntitics)

N/A

Conyolidated profit (Joss) from ordinary activities and
extraordinary items after tax of the controlled entity (or grouj
of entitics) since the date in the current period on which
control was +acquired

Date from which such profit hay been calculated

Profit (loss) from ordinary activities and extraordinary ilems
afier tax of the controlled entity (or group of entities) for the
whole of the previous corresponding period. '

of control of entities having material cffect

Name of entity (or group of entities)

Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity (or group d
entities) for the current period to the date of loss of control

Date 1o which the profit (loss) in iiem 14.2 has been calculated

Consolidated profit (loss) trom ordinary activities and
extraordinary items after tax of the controlled entiry (or group d
entities) while controlled during the whole of the previous
corresponding period ’

Contribution to consolidated profit (loss) from ordinary activiti{

and extraordinary items from sale of interest leading to loss of
conlirol : : e

Dividends (in the case of a trust, distributions)

15.1

15.2

15.3

Date the dividend (distribution) is payable r

+Record date 10 determine entitlements 10 the dividend
(distribution) (ie, on the basis of proper instruments of transfer
received by 5.00 pm if +securities are not +CHESS approved, of
sceurity holding balances established by 5.00 pm or such later
time permitted by SCH Business Rules if +securities are
+CHESS approved)

Ifitis a final dividend, has it been declared?

M
3
N/A .
S
S .
,« g
28 February 2003
14 February 2003
Yes

(Preliminary final report only)

+ See chapter 19 for defined terms.
31/12/2002
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Amount per sccurity

Amount per Franked amoun{ Amount pcr
security per security at | security of
' % 1ax (see note | foreign source
4) dividend
{Preliminary final report only) _
15.4 Final dividend: Curremt year 3.0¢ 3.0¢ -¢
15.5 Previous year 3.0¢ 1.5¢ -¢
15.6 | (Half yearly and preliminary final reports)
Interim dividend: Current year - MarQtr 3.0¢j ' 1 .Sd -¢
< Jun Qir 3.0¢4 - 3.0¢ . ¢
-Sep Qur 3.0¢ 3.0¢ -¢
15.7 Previous yesr »9.0& 9.0 -¢

Total dividend. (distribution) per security (interim plus final)

(Preliminary final report only)

15.8 J+Ordihary securities

15.9 Preference +securities

Current year Previous year
- :12.0¢ 12.0¢
58.50 $8.57

Preliminary final report - final dividend (distribution) on all securitics

Current period Previous comresponding
‘ $A'000 period - SA'000
15.10 +Ordinary securities {each class scparately) 15,731 14,563
15.11 Preference +securities (each clavy separately) 1,060 1,060
15.12  Other equity insiruments (each claxs
separately) : . _
15.33 Total 16,791 15,623
The +dividend or distribution plans shown bclow are in opcration. -
[ N/A ]
The last date(s) for receipt of election notices for the +divideng N/A
or distribution plans NG

Any other disclosures in relation to dividends (dis'ributions). (For half yearly reports, provide dctails in
accordance with paragraph 7.5(d) of AASB 1029 Interim Financial Reporting)

N/A

+ Ses chapter 19 for defined tarms.
311 2/2002 :
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Details of aggregate share of profits (losses) of associates and joint venture entitics

Current period $A'00{ Previous con’eéponding

Group’s vhare of associates” and joint venture entities”: period - $A'000

16.1  Profii from ordinary activities before tax 7,916 12,626
16.2 Income tax on ordinary activities (154) -
16.3  Profit from ordinary aclivities afier tax 7,762 12,626

16.4 Extraordinary items net of tax - -

16.5 Net profit : ’ 7,762 T 12,626

16.6  Adjustments ‘ - ' ~

16,7 Share of net proﬁt of associates and joint venture o
entities - I 7,762 y 12,626

Material intetests in entities which are not controlled entities -
The veoiomic votiny has an interest (thar is maeeial bo i) in rhe following entiies: (If the intervat-was atgqrired or digposed of during
either the cnrrent or premious correaponding perod, inicate Ante of aiguisition {from didf wonl vy’ or disposed [*3v ddf wew/yr’).)

Name of entity ' , , Percentage of ownc_:n;hig - Contribution to nct profit
Noid interestheld an end of period (loss) (item 1.9)
o1 at BRe 0T penlon Loss) e LA L
or date of disposal
17.1 Equity accounted associates and joiul Current | ~ Previous - Current Previous
venture entitics . corresponding period - | correspondmg
period . .
period $A’000 period -
. : $A’000
94 Alfred Street Trust ®) - - 50% - -
ACN 085 142 785 Piy Lid 50% 50% - -
Balmain Shores Pty Ltd : : 50% 50% - -
Brisun Pty L(d 50% | 50% 361 -
Chymont Unit Trust 50% 50% 1,063
Glenwood Land Unit Trust 50% 50% 434 103
Motorway Business Park Pty Ltd 50% 50% - -
Redhill Development Trust 50% 50% - .
Soncal Pty Limited 50% S0% - -
Sur-Mer (Crouulla) Pty Lid 50% 50% - -
UniLodge Flinders ®) - 50% - 162
W9 & 10 Stape 1 Partnership 50% 50% - -
W9 & 10 Construction Stage 1 Partnership 50% 50% - -
W9 & 10 Stage 2 Partnership 50% S0% 5,048 8,573
W9 & 10 Construction Stage 2 Parmership 50% . 50% - -
W9 & 10 Stagc 3A Partnership (a) 50% - - -
W9 & 10 Constiuction Stage 3A Partership | () 50% - - -
W9 & 10 Stage 3B Partnership (a) 50% - - -

+ See chapler 19 for defined terms.
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W9 & 10 Construction Stage 3B Parnership (a) 50% - - -
W9 & 10 Stage 3C Pannership (a) 50% - - -
W9 & 10 Construction Stage 3C Parmership (a) S0% - - -
W9 & 10 Stage 4 Panmership 50% 50% - -
W9 & 10 Construction Stage 4 Partnership - 50% 50% - -
W9 & 10 Stage 4 B Partnership () 50% - R i
W9 & 10 Construction Stage 4B Partnership (a) 50% - - -
Wharf Developments Pty Limited S0% 50% - -
Woolloomooloo Unit Trust 50% 50% (1,365) -
Trust Project No.9 Unit Trust (a) 50% 100% - -
Trust Project No.11 Unit Trust (a) 50% 100% - -
17.2 _ Totsl - 5,541 8,838
17.3 Orsher matexial ipterests -1 -
17.4 5,541 8,838

() Joint venrare ¢ntities creared during the year.

®) Joint venrure entiries dissolved during the vear,

+ See chapter 19 for defined terms.
34/12/2002
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Issucd and quoted securitics at end of current petiod

{(Deserplion must include rawe of imerest and any redempuion or conversion rghts together with prices and daies)

Category of +securitics

138.1

18.2

Preference tsecupties
(description)

Changes during current period
(a) Increases through idsues

(b Decereases through retumns
of capital, buybacks, -
redemptions

Total number

Number quoted

Jssue price per
security {see note

Amount paid up |
per security (sce
note 14)

{cents) (cents)

500,000

500,000

18.3
18.4

+Ordinary securitics
Changes during current period
(2) Increases through issues

(b) Decreases through returns
of capiml, buybacks

524,376,691

524,376,691

38,946,631

38,946,631

18.5

18.6

+Convertible debt securities -
{description and conversion
facror)

Changes during current period
() Increases through issues

(b) Dccreases through securitics
malturcd, converted

8.7

18.8
18.9

13.10
18.11
18.12.

Options (description and ~
conversion factor)

12/8/2001 to 11/8/2003
137312002

Issued during current period

Exercised during current period

Expired during current period

Debentures (description)

605,000
- 4,178,000

(Not Qliétcd)-
Mot Quoted) |

- Exercive price s i

it bxp!rv date
{tfany)
"11/8/03
5 years from
vesung

$1.10
S1.61

. 4,178,000

S1.61

1,502,000
90,000

$1.00
31.10

21/4/02

50,000

Changes during current period b B

{a) Increases through issues

(b) Decreases through securities
matured, converted i

11/8/03

18.13

Unsecured notes ~ 8.47% pa
maturing on 30/6/04

500,000

S100 $100

18.14

Changes during current period

(a) Increases through issues

500,000

$100 $100

(b) Decreases through securities
matured, converted

(539,941)

5100 S100

+ See chapter 18 for defined terms.
31/12/2002
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Segment reporting

Refer attached

Commenss by directors

Refer attached

Basis of financial report preparation
19.1

19.2  Material factors affecting the revenues and expenses of the economic entity for the current period

“Refer attached

19.3 ' A description of cach event since the end of the current )Sen'od which has bad a maténial effect and which is

not already reported clsewhere in this Appendix or in attachments, with financial effect quantified (if
possible).

Refer attached

19,4  Franking crcdits available and prospects for paying fully or panly franked dividends for at least the next
year. '

"T'he group has $67.8 million in franking credits as at 31 December 2002, afrer allowing for the |
tax payablc in respect of the current year’s profits, payment of ptoposed dividends and
dividends reecivable. “Lhis includes exempting credits of $14.0 million.

The new Simplified Impumtiop%Sy;stem applics ro the group from 1 July 2002.

The group expects that the dividend for 2003 will be 100% franked.

19.5 Unless disclosed helow, the accounting policies, estimation methods and measurement bases used in this
report are the same as those used in the last annual report. Any changes in accounting policies, estimation
methods and measurement bases since the last annual report are disclosed as follows. (Disclose changes and
differences in the half ycarly repon in accordance with AASB 1029: Interim Finaneial Reporting. Disclose

changes in accounting policies in the preliminary final report in accordance with A458 /001 Accounting
Policies-Disclosure).

Refer atrached

19.6 Revisions in estimates of amounts reported in previous interim periods, “For half yearly rcpons the nature
and amount of revisions in estimates of amounts reported in previous +annaal reports if those revisions have
a material effect in this half year.

N/A

+ See chapter 19 for definod tarms.
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19.7 Changes in contingent liabilities or assets. For half yearly reports, changes in contingent Jiabilitics and

contingent assets since the last ~ annual report.

N/A

Additional disclosure for trusts

20.1  Number of units held by the management
" company ot responsible entily or their related
parties.

N / I\

20.2 A statement of the fees and commissions
payable to the management company or
responsible cntity.

Identify:
. initial service charges

. . management fees

. other fees

N/A

Annual mceting
(Preliminary final reporf ony)

The annual meeting will be held as follows:

Jorercontinental Horel, Sydney

Place
Date 22 April 2003 H i
Time 10 am

‘Mid Mazrch

Approximate date the ‘annual report will be availabl{ .

+ See chapter 19 for dsfined terms.
31/12/2002
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Compliance statement

1 This report has been prepared in accordance with AASB Siandards, other AASB authoritative
pronouncements and Urgent [ssues Group Consensus Views or other standards acceptable to ASX (sec note

12).

1dentify other standards used

2 This report, and the “accounts upon which the-report is based (ifseparélc), use the same accounting policies.
3 This report does give a true and fair view of the matters disclosed (sce note 2).
4 This report is based on “accounts 10 which one of the following applies.

(Tick one)

O The "accounts have been audited, . 0

M © " The Taccounts dre Inl the process of
being audited or subject to review,

The 'accounts have been subject to
review,

The "accounts have nof yct been
audited or reviewed.

5 If the audit report or review by the auditor is not attached, details of any qualifications will follow

immediately they are availablc*

i

6 The entity has a formally g_op;;yjtj_ﬂg‘:d_ audit committee.

Sign here: BT T AU U Date:

(Company Sccretary)

Print name:  Michael Smith

Llrlos.,

covioefatarafoce. WU,

+ Seea chapter 19 for defined lerms.
3171272002
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Notes

For apnouncement to the market The percentage changes referred to in this section arc the
percentage changes calculated by comparing the current period’s figures with those for the
previous corresponding period. Do not show percentage changes if the change is from profit w0
loss or loss to profit, but still show whether the change was up or down. If changes in
accounting policies or procedures have had a material effect on reported figures, do not show
either dircctional or percentage changes in profits. Explain the reason for the omissions in the
note at the end of the announcement section. Entities are encouraged to attach notes or fuller
explanations of any significant changes to any of the items in page 1. The area at the end of
the announcement section can be used to provide a cross referénce to any such altachment.

True and fair view If this report does not give a true and fair view of a matter (for example,
because compliance with an Accounting Standard is reqmred) the entity must attach a note
providing additional information and explanations to give a true and fair view,

Condensed consolidated statement of financial performance

tem 1.1 The definition of “‘revenue” and an explanation:of “ordinary activities” are set

out in AASB 1004: Reverzue and AASB 10]8 Sraremenz af Fmancml
Performance. &

Item 1.6 This item-refers-to-the total tax attrlbutable to: the amoéunt shown in‘item 1.5.
‘Tax includes income tax and capital gains tax (if any) but’ excludcs taxes
treated as expenses from ordmary acuvmes (eg, fringe bencﬁts tax)

Income tax If the amount provided for income tax in this report chﬂ'ers (or would dxffer but
for compensatory items) by more than 15% from the améunt of mcorne 1ax ‘prima_facie

_payable on the profit before tax, the entity must explain in-a riote the major items responsible

for the difference and their amounts. The rate of tax applicable to the frankmg, amount per
dividend should be inserted in the heading for the column “Franked amount per security al %
tax” for items 15.4 to 15.7.

Condensed consohdated statemcnt of financial posmon :

Format Tbc format of the consolidated statement of financial position should be followed as
closely as possible.. However, additional items may be added if greater clarity of exposition
will be achieved, provided the disclosure still meets the requirements of AASB 7029: Interim
Financial Reporiing, and AASB 1040: Statement of Financial Position. Also, banking
institutions, trusts and financial institutions may substitute a clear hqu]dny ranking for the
Current/Non Cun‘ent classification. : .

_Basls of revaluation If there has been a material revaluatlon of non-current assets (including

investments) since the last “annual report, the entity must describe the basis of revaluation
adopted. The description must meet the requirements of 4458 1010: Accounting for the
Revaluation of Non-Current Assets. If the entity has adopted a procedure of regular

- revaluation, the basis for which has been disclosed and has not changed, no additional

disclosurc is required.

Condenscd consolidated statement of cash flows For definitions of ‘“‘cash” and other terms
uscd in this report see A4ASB 1026: Statement of Cash Flows. Entities should follow the form
as closely as possible, but variations are permitted if the directors (in the case of a trust, the
management company) believe that this presentation is inappropriate. However, the

+ Sea chapter 19 for defined terms.
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10.

1.

12.

13.

14.

15

presentation adopted must meet the requirements of A45B 1026. *Mining exploration entities
may use the form of cash flow statement in Appendix 5B.

Net tangible assct backing Net tangible assets are determined by deducting from total
tangible assets all claims on those assets ranking ahead of the Tordinary sccurities (ie, all
liabilities, prcference shares, outside +eq_uity interests etc). *Mining entities are 0t required
to statc a nct tangible asset backing per Tordinary security.

_Gain and loss of control aver entitics The gain or loss must be disclosed if it has a material

effect on the 'accounts. Details must include the contribution for each gain or loss that
increased or decreased the entity's consolidated profit (loss) from ordinary activitics and
extraordinary itcms after tax by more than 5% compared to the previous corresponding period.

Roundihg_'of figures- This report anticipates that the information requircd is given to the
nearest $1,000. If an entity reports exact figures, the $A’000 headings must be amended. If
an entity qualifies under ASIC Class Order 98/0100 dated 10 July 1998, it may report to the

_nearest million dollars, or to the nearest $100,000, and the $A’000 headings must be

amended.

Comparative figures Comparalive figures are to be presented in accordance with A4SB 1018
or AASB 10129 Interim Financial Reporting as appropriate and are the unadjusted figures from
the latest annual or half year report as appropriate. However, if an adjustment has been made
in accordance with-an accounting standard or other reason or if there is a lack of
comparability, a note explaining the position should be attachcd. For the statement of
financial petformance, A4SB.1 029 Interim Financial Reporting requires information on'a ycar
to date basis in addition to the current interim period. . Normally an Appendix 4B to which
AASB 1029 Interim Financial Reportmg applies would be for the half year and consequently
the information in the current period is also the year to date. If an Appendix 4B Half yearly
version is. produced for an additional interim- period (eg because of a change of .reporting

‘ -:penod), the .entity must provide. the year 1o date information and comparatives required by
‘;AASB 1029 Interim_Financial Reporting. This should be in the form of a multi-column

version . of.; Lha consohdated statemem of financial performance as an attachment to the
additional Appendzx 4B. .

Additional information Ap entity may disclosc additional information about any matter, and
must do so if the information is.material to an understanding. of the reports. The information
may be an expansion of the material contained in this repont, or contained in a note attached to
the report. The requirement under the listing rules for an entity to complete this report does
not prevent the entity issuing repotts more [requently.  Additional material lodged with the
FASIC under the Corporations Act must also be given to ASX.” For example, a director’s

report and declaration, if lodged with the *ASIC, must be givento ASX.

Accounting Standards ASX will accept, for example, the use of International Ac&ounting
Standards for foreign entities. If the standards used do not address a topic, the Australian
standard on that topic (if one cx1sls) must be complied w1th

Corporations Act financial statements This rcport may be ablc o be used by an entity

- required to comply with the Corporations Act as part of its half-year financial statements if

prepared in accordance with Australian Accounting Standards;

Issued and quoted securitics The issue price and amount paid up is not rcquxrcd n items
18.1 and 18.3 for fully paid securities.

Details of expenses /ASB J018 requires disclosure of expenses from ordinary activities
according to cither their nature or function. For foreign entities, there are similar requirements

+ See chapter 19 for defined terms.
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in other accounting standards accepted by ASX. 4458 ED 105 clarifies that the disclosures
required by 4A4ASB 1018 must be either al} according to nature or a/l according to function.
Entities must disclosc dctails of cxpenses using the layout (by nature or function) employed in -

their *accounts.
The information in lines 1.23 to 1.27 may be provided in an attachment to Appendix 4B.

Relcvant Items AASB /(18 requires the separate disclosure of specific revenues and
expenses which arc nol extraordinary but which are of a size, nature or incidence that
disclosure is relevant in explaining the financial performance of the reponing cmity. The term
“relevance” is defined in AASB /0]8. There is an cquivalent requirement in 4A4SE 1029:
Interim Financial Reporting. For foreign entities, there are 51m:lar requirements in other
accounting standards accepted by ASX.

16

7.

18.

Dollars If reporting is not in AS, all references 10 $A must be changed to the reporting
currency. If reporting is not in thousands of dollars, all references to 000 must be changcd
to the reporting value. ,
Discontinuing operations

Half yearly l'eport

All entities must prowde the mformatlon requ1red in paragraph 12 for half years begmnm;, on .
or after 1 July 2001.

Preliminary final report
Entities must either provide a description of any significant actlvxilés or evenis relaung o -
discontinuing operations equivalent to that required by paragraph 7.5 &) of AASB 1029;
Interim Financial Reporting, or, the details of discontinuing operations they are required to

disclose in their “accounts in accorddncc with AASB 1042 Discontinuing Operations,

In any case the information may be provided as an auachment to this Appendix.4B..

Format

~ This form is a Word document but an entity can re-format the document into Excel or similar

applications for submission to the Companies Announcements Office in ASX.

+ See chapter 19 for defined terms, ]
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Appendix 4B

AUSTRALAND HOLDINGS LIMITED
SEGMENT REPORTING
YEAR ENDED 31 DECEMBER 2002

The consolidated entity is organised into the following business segments:

- Land & Housing
*  Apartments
=  Commercial & Industrial

Preliminary final report

" Geographical segments - The consclidaled entity operates wholly within Au.slralia.

Business Segment Summary
2002 :

Total Segment revenue
Unaliocated revenue

Total Revenue

Segment result before capitalised interest
recovered in cost of sales

Capitalised Interest recovered in Cost of Sales
Segment result

Shara of net profits of associates and joint
venture . =

Unallocated Revenue

Unallocated Corporate costs

Unallocated Borrowigidosts * -~ © e

Profit before tax from ordinary activities
Income tax expense

Net Profit after income tax expensé
Depreciation and amortisation expensé
Total Segment Assels

Total Segment Liabilitie§

Investments in associates and joint venture
partnerships

Acquisltions of property, plant and equipment

Other non-cash expenses

Land & Commercial || Finance &
Housing || Apartments || & I_ndus;rial Unallocated ‘Consalidated
~_$'000 : $'000 $'000 $'000 $'000
4§2;561 461,143 255,890 |} - ' 1,149,594
8.294
1.157.888
88,276 46,291 30,234 - 164,801
3Ty || (2s34s) || (6.780) - (35,296)
85,105 20,946 23,454 - 129,505
820 5,624 1,518 - 7,762
8,294 8.290;
- - - (8,394) (8,394)
(5,981) - . - (5,981)
79,744 26,570 24,972 (100) 131,186
(40,746)
90,440
1,728 3,858 4,923 - 10,509
564,204 668,318 289,717 40,638 1,562,877
79,754 140,110 34,070 530,350 784,284
25,842 56,144 651 - 82,637
819 819 820 - 2,458
516 7.29 285 1,169 2,703

Under the revised AASB 1005 individual business segments have been identified based on the consolidaled
entity's management reporting systems, AASB 1005 does not permit certain items of revenue and expenses to be
attributed Lo particutar segments for the purposes of delermining segment revenues and segment results. These

include corporate expenses, borrowing coslts, interest and dividend revenue, proceeds from sale of investments

and income tax expenses.

+ See chapter 19 for defined lerms,
31/12/2002
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Unallocated assets and liabilities relate to tax balances, cash, borrowings and provision for dividends.

AUSTRALAND HOLDINGS LIMITED
SEGMENT REPORTING
YEAR ENDED 31 DECEMBER 2001

Business Segment Summary
2001

Tolal Segment revenue
Unallocated revenue
Total Revenue

Segment result before capitalised interest
recovered in Cost of Sales

Cepitalised Interest expensed in Cost of Sales* (3,883)

Segment result

Share of nét profits of associates and joint . E
venture : S

Unallocated Revenue

Unallocated Cbrporale costs

Uﬁallocated Borrowing costs

Profit before tax from ordinary activities
Income tax expense

Net Profit éﬂ;r income tax exbenﬁéﬁ
Dsepreciation arjd amortisation expense .-
Total Segment Assets

Total Segment Lial;ilities

Investments in associates and joint:venture
pantnerships

Acquisitions of propsrty, plant and equjp_m_gnt._

Other non-cash expenses

~Land& Commercial
-Housing. Apartments || & Industrial || Unallocated }|Consolidated
$'000 $'000 $'000 $'000 $'000

484,793 461531 || 296,285 - 1,242,609
10,176

1,252,785

73,428 62,912 31 240 - 167,580
(40,706) (1,750) - (46,339)

69,545 || 22208 | 28,490 . 121,241
el oz |1 - 12626
| R g "._;"10,17;5’ 10,176

- - | - . (2.577) (2.577)
(14,588) ||  (2.652) | (5,308) (:5.979') ' (26,524)
55,104 || 32,033 - || 24185 73,620 114,942
{33.510)

81,432

1,528 3,695 14779 - 10,002
562,585 551,000 396,932 35,525 1,546,042
1'02,129 138,530 96,562 523,175 ' 860,386
4,292 64,195 4,215 - 72,702
3,188 ~,.3,188 3,188 - 9,564
3.945 5,999 2,455 (30,291) (17.892)

+ See chapter 19 lor defiped terms.
31/12/2002
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CHANGE IN ACCOUNTING POLICY

Recognition of sales and profits

Integrated land and housing, medijum-density and high-rise developments

The consolidated entity has changed its accounting policy for recognition of sales and
profits for integrated land and housing, medium-density and high-rise developments
effective from 1 January 2002.

This accounting policy has been changed as the directors believe that the new policy below
will enable users of the financial report to more readily understand the revenue and profit
emergence from large scale apartments projects currently being developed by the
‘consolidated entity. Such large scale projects take a considerable time to develop and often
straddle various accounting balance dates without revenue and profit emergence. The new
threshold for emergence will bring to account revenue and profits based on when
substantially all of the delivery risks of project construction are able to be reliably quantified
and hence total project profit is capable of reliable measurement.

~ Prior to 1 January 2002 the following policy was applied:

"Sales of integrated land and housing, medium density and high-rise developments occurring
after the regtstratlon of the strata plan of the relevant building were recognised in full. Where
sales occurred prior to the registration of the strata plan, 100% of the sales and 75% of the
profit were recognised once construction work in progress was independently certified to be -
equivalent to or more than 85% of the total construction works covered by each strata plan

for which pre-sales are to be brought to account. The remaining 25% of profit was recognised
after reglstratnon of the strata plan

From 1 January 2002 the followmg pol«cy has been adopted

“Sales of mtegrated land and housing, medlum density and high rise developments -

occurring after the reglstratuon of strata plan of the relevant bulldmg are recogmsed in
full, '

Where sales of total integrated land and housing, medium density and high rise-
developments occur prior to registration of the strata plan and construction works are
more than 50% complete; recognition of profit and revenue commences, after

_appropriate allowances for project contingencies and finance costs have been made.
The remaining profit and revenue is progressively recognised on a percentage
complete basis over the remainder of the construction period until registration of the
strata plan’. .

The financial effect of the change in accounting policy for the year ended 31 December 2002
was to increase revenue by $67,887,000, cost of propenrties sold by $55,138,000, profit
before tax by $12,749,000 and profit after tax by $8,924,000.

No adjustment is required in respect of the opening balance of retained eamings as at 1
January 2002 as result of the change in accounting policy. 4

+ See chapter 18 for defined terms.
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Restatement of comparatives

CONSOLIDATED

Year ended

31/12/2001

~ $000

(restated)
Pro forma statements of financial performance and the restatement of ‘
retained profits
The proforma statements of financial performance and restatement of
retained profits show the information that would have been disclosed had
the new accounting policy in this note always been apphed for year-ended
31 December 2001.
Revenue from ordinary activities ' 1,073,1 70
Cost of property sold _ ' (845,352)
Employee benefils expense : (54,483)
Depreciation & lease amortisation ' (4.590)
Amortisation of goodwill ' _ (5,424)
Borrowing costs expense e L. L (26.524)
Other expenses from ordinary activities » ' (46,848)
Share of net profits of associates ‘and joint venture partnerships accounted
for using the equity method 12,626
Operating profit from ordinary activities before income tax ' 102,575
Income tax expense o .. . ..(29,305)

73,270

Restated profit attributable to members

Restatement of retamed proﬁts _
135,593

Reported retained proﬁts as at 31 December 2000 _

Increase in retained profits arising from change in accountmg pohcy (") B B,162
Restated retained profits as at 1. January 2001 Coo ‘ 143,755
Restated profits attributable to members of the company. , , 73,270
Dividends provided for or paid | (62,474)

Restated retained profits as at 31 December 2001 154,551

" The increasa in profits for year ended 31 December 2000 reflects the emergence of profits from projects that were between
50% and 85% coristruction comglete as at 31 December 2000.

For the year ended 31 December 2001 consolidated revenue would have reduced by
$179,615,000 to $1,073,170,000, cost of properties sold would have reduced by
$167,248,000 to $845,352,000 and operating profit from ordinary activities before tax would
have reduced by $12,367,000 to $102,575,000 (tax expense $4,205,000). -

There is no impact on the statement of financial position as at 31 December 2001 as a result
of the new accounting policy. '

+ See chapter 19 for defined terms.
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Financial Highlights

> Net profit after tax increased by 11.1% to $30.4m

> EPS (Ordmary shares) 16.6¢ per share up from 15.9¢
after issuing 38.9m additional ordmary shares dunng
2002

> Ordinary share dmdend mamtamed @ 12¢ for full:'year
> Final ordinary dividend of 3¢ (fully franked) declared
> Gearing (Net interest bearing debt to equnty) down to

50.3% from 58.5%

> External Liabilities to Tangible Assets ratio down to
51.2% from 58.1%

Fobmy 8 L kit Ut G Aimalnl

Operational Highlig

-Apartments | Commercla) ;| ““Finarce & .| Consolidated
Housmg ' & Industrial, | Unallocated Group
C%m. L. sm. - Sm’ il sm - $m

Revenus 432.6 1.1 2559 83 11579
Operating 77 26.6 25.0 ©.9) 1312
before tax
Revenue 484.8 461.5 296.3 10.2 1,252.8
Operating 55.1 320 242 36 1149
profit before
tax

Ths effect of the use of Australlan Accounting Standards on the Inferest expenss allocations causes a
transier of economic benefit from ths Apanments Division to the Land & Housmg Dwmon of
approximately $7.5 million befors tax In 2002 .

. & Pebruwy 203 - : Auwyalird Holiingr Limitad - 2002 Resulty Briefing N AUSTRALAND




Major Financial Transactions |

> Transactions to strengthen the balance sheet
and reduce financial risk & exposures, and
facilitate better working capital management

* were entered into in 2002.

> $60m raised through the placement of 36.4m
ordlnary shares @ $1.65.

> Issue of 1.0m ordmaly shares through a share
purchase plan. . .

o February T3 Aurratand Noldings Unied - 2052 Ramtts Brisfing P AUSTRALAND

M ajor Fmancaa& Transactnons

:>Incl’usmn int S&P ASXZOO Index

>Wa|ker Corporatlon notes totallmg $53 9m
repaid.

> New $50m issue of Medium Term Notes
maturing 30 June 2004

& Pabrsary 202 Aurvirndard teldimgs Limited - 2702 Rowsie Bttty 4N AUSTRALARD
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Securitisation

> Australand entered into its first securitisation
arrangements in 2002, |
> Securitisation allows transfer of risk on a non-

recourse basis to third parties and earlier
generation of positive cashfiow.

4 Pybrvwy 283 .. . Mstatealsnd Haldings Uritad - 3093 Rewahty Rriefing Y AUSTRALAND

Accauntmg Pol

> The utmsatuon of secu rltusatuon
arrangements for Apartment pro;ects m 2002
gave rise to the establishment of a new
accounting policy for these projects.
Because. of the additional due diligence
surrounding securitised projects, revenues
and profits are capable of being reliably
measured upon.commencementof .
construction. On that basis, sales and
profits attributed to securitised projects are
brought to account in line with development
progress, after construction commences.

& Poirunty 2009 Avntraland Holdings Limitnd « 5082 Resuks Brisfing Y AUSTRALAND
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Accounting Policies

> The development works threshold for profit and
revenue recognition reduced from 85% to 50% during
2002.

— This change in policy had the effect of recognising $8.9m
after tax that would not have been recognised undsr the 85%
threshold policy. ‘

~ Development progress on a number of these projects
reached 85% during January 2003.

~ The revised policy more adequately reflects the value added
by the development works completed at each balance date.

. APy 20 -, Aumiealm Haldirge Umited + 202 Reruts Briefing OYAMBTRALAD

Land & Hauséng |

>Substant|al profit margm improvement in 2002}

up to 18.4% in 2002 from 11.4% durmg 2001

> Operating proflt of $79.7m from sale of 2 220
lots and 703 houses, improved sellmg prices

and tlghter cost control.

> Melbourne & Queensland busmess units
achieved very strong results, |

4 Fatruary 2009 Aaatratang Holdiags Ustied - 2003 Ravidts Sdeig 1) AUSTRALAND
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Land & Housing

>Perth performed in line with management’

expectations.

> Continued shortage of suitable zoned and
serviceable land for development in Sydney is

constraining this business unit’s results.

> This has been offset by higher mvestment levels
in Melbourne, which for the first time. produced
a higher business unit proﬂt thanSydney.:

4 Febraary 2009 ’ mmmmmmmm s e e CVADSTRALAND:

Land & Hau

> NSW business unit successful in- achuevmg
preferred tenderer on the 25ha Greenway Park
Joint Venture with the NSW Government's
development arm, Landcom.

> Coventure formed with CBA’s Colonial First
State Opportunistic Property Fund to develop
Lidcombe (Sydney) and Point Cook (Melbourne).
" Total revenue estimated at $650m over 5 years.

> Wholly owned development sites totalling
$73.7m acquired in 2002,

AFsruay 200 Sawal it Wolngs Limdwd « 2002 Rynafts Breing O AZITRALANS
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‘ 1 FUTURE REVENUE | TRADING |
FUTURE YIELO NO), $m UFE
. NGOF - T
BUSINESS PROJECTS LAND HOUSING | LAND [HOUSING| (YEARS)
Mhoﬂy ‘
{Sydney-  owned 18 2 964 124 508.0 UptoS
Uoint :
Nenturo 3 1578 703 3537 | 3882 . 4
holy - R - -t
ibourne - jowned: . 26 = 2514 938 2880 | 3282 Upto7
onture - | 4 4352 78 493.0 18.9
uth-East Whofly
sensiand - owned 15 495 ey 650 | 2107 | 2-3
oint : : . :
'onture 2 427 492
lly . . N R
.Lenh Evmed ‘ r 12235 204 | 3682 408 Uptod
u@quw.;u:mm

O AUSTRALAND

Apartmems

> Pretax ‘operatmg proflt far 2002 was $26 Gm
down from $32.0m ,
» Construction approval delays and an addltronal

writedown on Trenerry Mews ($7m before tax)
eroded the Melbourne dwisrons profitablllty for

2002,

5

> Presales on Freshwater are $145m constructlon
to commence in 2003.

4 Fetnayry 2%

Ausraiand Holdings Lamited - 1002 Reays Braftng

) AUSTRALAND
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Apartments

" > Sydney business unit profit emergence
constrained by lower stock and construction
delays.

> Substantial presales from St Leonards,
Pyrmont, Broadway, Balmain and Alexandria
projects generated by the Sydney business unit.
> Queensland had a record year.

> In December 2002, Australand selected as
prefeired developer for the Interciti project at
Arnchffe a jomt venture wlth Landcom.

> In'excess of $600m in presales for wholly owned
projects and $50m from Sydney joint ventures
underpins the divisions profltablllty durmg the
next3 years.

> This presales position and hlgher margins

should generate a divisional pretax operating
profit that is substantially higher than for 2002.

> Wholly owned development site acquisitions
totalled $63m and joint venture sites totalled
$59m

4 Poruary 200 Auwraling Holdinge Ul » 2072 Remus Grisitng )} AUSTRALAND




CT st e )

Apartments

Apartments yet to be developed on future projacts and unsold stock on projects

_ | BusINESS Noor - CONSTRUGTION
' APARTMENTS LiFE
Sydnay -  Wholly owned 741 ,
o . Joint Venture " 1,510 unti? 2010
Welbourne - Wholly owned 1294 _
Joint Venture 500 . | until mid 2008
Quaensland“-l Wholly owngd 1o 21 u ntll 2005 '

O AUSTRALAND

ial & Industrial

for 2001.

pretax operatmg proﬂt sllghtly hugher than

> Results constralned by the deferral of the sale
of Freshwater Office Tower. Profit to emerge

over 2003/4.

> Current intention is to ultlmately cwn 50% of
Freshwater Office Tower. :

> Industrial development sites total!mg $28m were

acquired during 2002.

4 Felroary X003 Auytralend Haldings Urrited - 302 Rewylty Driefing

O AUSTRALAND




82-450%

Commercial & Industrial

>AWPT2’s 9 pre-leased propertles completed and
delivered.

> AWPT3 established and construction undelway

> Rhodes corporate park when completed in
12005/6 will comprise more than 80,000m2, =

- ING has acqulred a 12 000m2 bulldmg pre-leased to
Unisys. -~ .

"Ry 200 _ o Ammmmmwmm - OV AUSTRALAND - |-

@@mmeméaﬂ & In

> In‘excess of 65 ()l)t)m2 in pre-lease commitments
- at Wonderland and Greystanes in Sydney.

> Committed divisional revenue base in excess of
$450m refiecting the high level of Ieasmg
activity in 2002.

> Industrial pre-commitments in excess of
150,000m?2 and commercial pre-commitments in
excess of 50,000m? should underpin an increase
in the division’s reportable profit in 2003.

o Fotnunry 283 Aatraiamd HQIOWGS Limitad - 3007 Rawists Biaftg 2N AUSTRALAND




Wholesale Property Trusts

> AWPT performing in excess of forecasts at
14.5% combined income and capital growth.

>AWPT2 is expected to deliver returns in excess
of forecasts _

> Asset base of AWPT & AWPTZ around $350m.

> AWPT3 havmg an asset base around $205m,
comprising 8 buildings with delivery completed
by November 2003.

# Pobrary 2000 . Avwratind MK Unitad . 2002 Rttt Brisbrry O AUSTRALAND

; "‘Whméesia%’eﬁ Pmpeﬁy Trusts

" > Australand Wholesale Office Trust (AWOT) will
be established during the March quarter of 2003.

> AWOT will hold 50% of the Freshwater Office
Tower (50% pre-leased to PWC) and 50% of the
King Street Wharf office building (pre-leased to
KPMG). |

» Total AWOT |easmg is 70%

A Fabruary 200 Austraand Holdinge Limitad - 262 Resuts Brivfng £)) AUSTRALAND




| " Outlook

| - >>Stapling still under review. Expected to occur by
) +: - mid-2004, subject to market conditions.
~ >Outlook for 2003 result that is likely to be

slightly higher than 2002,
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CAPITALAND LIMITED v P
2002 FULL YEAR FINANCIAL STATEMENT AND DIVIDEND ANNOUNCEMENT “i SO
1(a)(i) Income Statement c?/
R Group > < Company ----—------>
2002 2001 % 2002 2001 %
S%°000 S$°000 Change S$$°000 S$°000 Change
(Restated) (Restated)
Revenue 3,264,008 3,233,172 1.0 126,750 101,436 25.0
Cost of sales (2,279,317) (2,766,825) ‘ (17.6) (19 (1,594) (98.8)
Gross profit 984,691 466,347 111.1 126,731 99,842 26.9
Othey operating income 268,129 727,199 (63.1) 82,443 155,587 47.0)
Administrative expenses (472,383) - (633,757) (25.5) (27,175)  (27,502) (1.2)
Other operating expenses (88,850) (212,836) (58.3) (12,179)  (27,911) (56.4)
Profit from operations 691,587 346,953 99.3 169,820 200,016 (15.1)
Finarice costs =-*% T (283,223)" (408,194)  (30.6) (108,598) (140,803) (22.9)
Share of results of:
- associated companies 56,276 23,586 138.6 - - -
- joint venture companies 19,227 2,971) NM - - -
- partnerships (6) 1,208 NM - - -
. 75,497 21,823 246.0 - - -
Proﬁt{(l:oss)‘h’e’fofe taxation 483,861 © (39,418) NM 61,222 59,213 34
Taxatio ' (86,600) . (103,335) (16.2) (18,623) (20,181)  (7.7)
Profit/(Loss) aftér taxatior ©397261  (142,753)  NM 42,509 39,032 9.1
Minority interests (MI) (107,093)  (138,696) (22.8) - - -
Profit/(Loss) after tax and MI ... 290,168 * ' (281,449) NM 42,599 39,032 9.1
Note : 2001 comparative figures have been restated. to conform with current yéar's presentation, adoption of revised SAS 12

Embargoed for release till 5.05 pm, 6 February 2003 .

(2001) on Income Taxes and certain changes in accounting policies. Please réfer to Paragraph 5 for details.

NM Not meaningful.
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CAPITALAND LIMITED

2002 Full Year Financial Statement and Dividend Announcement (cont’d)

1(a)(ii) Breakdown and Explanatory Notes to Income Statement

B et Group ———----~------ >
2002 2001 %
S$’000 - §$°000 - Change
. (Restated)
Investment income . 8,877 6,301 40.9
Other income including interest '
income ' 259,252 . .- 720,898 (64.0)
Depreciation and amortisation (107,392) . (162,948) (34.1)
Allowance for doubtful debts » ‘ . L
and bad debts written off o (2,421) (57,629) 958 -
Impairment and provision (net) in ' IR RS
value of investments, properties, - G ‘ s e
etc (net of tax & MI) 3 - -(40,517) . (691,569) 94.1)
Foreign exchange gain ' 6,567"' 9,954 (34.0)”5“'5’*""'

Adlustments for undeér or overprovnsnon of tax in-respect of pnor vears e

The provision for income tax is based on the statutory tax rates of the respectlve countries in
which the companies are. operating.and after takmg into account non-deduectible expenses and
temporary differences. The amount of over—provxsmn of current tax included in the Group’s tax
charge for 2002 is $6.2 million (2001 " $10.2 million). The effect in prior years’ deferred tax
liability arising from the 1mplementat10n of the revised Singapdre” Stateinent ‘of ‘Accounting
Standard 12 on Income Taxes 'is $8.8 million which has been adjusted against the opening
revenue reserve at 1/1/2002 (1/1/2001 $10 2 mx]hon)

b

Profit or loss on sale ofmvestments, propertles and/or plant and equpment )

EEE AT

. - Group s Share of
Sale ofinvestment"s/b_'r‘operti'és ‘ s I benn zas 19 Profit/(Loss) after
T ' - tax and MI as at
31/12/2002
SM

First 9 months’ accumulated divestment gains including $5.4 million

dilution gain from Australand’s placement of new shares in March 152.2
(for details, please refer to 2002 1Q, Half Year and 2002 3Q Announcements)

Sale of subsidiary, PT Amethyst Wahyu 24.4

Loss on liquidation of subsidiary, Zhongten Investment & Development (4.2)
"Pte Ltd

Loss on sale of investment portfolio (1.8)
Others : {0.6)
Total Group’s share of divestment gains after tax & MI 170.0
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CAPITALAND LIMITED
2002 Full Year Financial Statement and Dividend Announcement (cont’d)

ANNEX 1: 4Q 2002 vs 3Q 2002 INCOME STATEMENT

NM(

Group -------------- >
4Q 2002 3Q 2002 %
(3 mths) (3 mths) Change
S$'000 S$°000
Revenue 998,044 774,400 28.9
Cost of sales (672,208) - (561,911) 19.6
Gross profit 325,836 212,489 533
Other operating income 47,375 140,157 (66.2)
Administrative expenses (133,059)  (109,558) 21.5
Other operating expenses (84,370) (9,936) - 749.1 -
Profit from operations 155,782 233,152 (332)
Finance costs (71,670)  (65,818) 8.9
Share of results of; s e e .
- associated companies ~ o B2 = 14,268 - (8.1 |-
- - joint wenture c0mpames N - 6,082 8 764, (30.6)
. f"~pax‘tnershaps‘ Ceeagemd et 6 S NM |
Lor b i o baLe! ,19,200 . 23 032 .(16.6) '
R e Vogae VTR
"Profit before-taxation. .. .. . p 103 312 19Q,366 (45 7)
Taxations S (8,384)  429,968)  (72.0).
Profit after taxation 94928 160,398  (40.8)
Mmori’ty’mterests (MY i 5 008) L (18,715) 1406
Prp_ﬁgglfter tax and MI 49,900 141,683 (64.8) .

Notmeaningful.
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CAPITALAND LIMITED ‘
2002 Full Year Financial Statement and Dividend Announcement (cont’d)

1(b)(i)

-, Less: Non-Current Liabilities ...

Note:

Share Capital

Balance Sheet

As at 31/12/2002 vs 31/12/2001

Non-Current Assets

Property, Plant & Equipment A

Intangible Assets
Investment Properties,
Properties under Devt
Interests in ‘Subsidiaries

Interests in Associated
Companies, Joint Venture
Companies and Partnerships

Other Assets

Current Assets o
Devt Properties for Sale
Trade & Other Receivables
Cash & Cash Equivalents
Other Current Assets

Less: Current Liabilities
Trade & Other Payables
Short-Term Borrowings
Other Current Liabilities

Net Current Assets

Long-Term Borrowings

_Other th7Cu1':ent Liab}il_‘ixﬁe's o

Representing:

Reserves

Share Capital and Reserves

Minority Interests

82 - 503

< Group -------- > O Company ---—----—->
31/12/2002  31/12/2001 % 31/12/2002 31/122001 %
$$°000 S$°000  Change $$°000 S$°000  Change
(Restated) (Restated)
1,808,013 2,285,416  (20.9) 2,339 3,019 (22.5)
32,109 50,985  (37.0) e - -
5,771,493 6,614,030  (12.7) | : - -
168,448 383,873 6.1 | - - -
. ] 1 77,196:761 ~ 6,398,012 125
2735731 2416671 132 : - -
© 234126 - 234,856 0.3) 1,611 550  192.9
R SR b ey
10,749,920 11,985,831 (10.3) 7,200,711 6,401,581  12.5
NI S ST . ST
/5,577,653 6,383,084 - (12.6) 926/014°" 1,687,868  (45.1
3,409,528 3,945,158 . (10) | [ T ; 5
. 897,195 920,740 2G| 5164197 1,427, (59.6)
1,087,055 1,922,557 | (43.5) | | 342,085~ 253,285 351
183,875 94,629 94.3 7810 - 7,465 4.6
4,543,958 6284155 (2777) " 715,409 ‘1,312,461  (45.5)
1,168,640 1,346,083 (13.2) 57,7867 59,879 (3.5
3,231,993 . 4,795.682 . (32.6) 7623 % 1,252,582 (47.5)
143,325 - 142,390 T0.7 G - -
1,033,695 98,929  944.9 EDT805 " 121 375,407  (43.9)
GRITHLY s
3,545,245 4,015,833 . (11.7)] [ 1,124,683 942,809  19.3
391,370 192,376~ 1034 | | 1,323,976 885596  49.5
13,936,615 4,208,209  (6.5) 2,448,659 1,828,405  33.9
.. 7,847,000 ’/5,'876,5_51_ 0.4) 4,962,657 4,948,583 0.3
2,517,350 2,517,350 . 2,517,350 2,517,350 -
3,471,860 3,488,579 (0.5) 2,445,307 2,431,233 0.6
5,989,210 6,005,929 (0.3) 4,962,657 4,948,583 0.3
1,857,790 1,870,622 0.7) - -
7,847,000 7,876,551 (0.4) 4,962,657 4,948,583 0.3

2001 comparative figures have been restated to conform with current year's presentation, adoption of revised SAS 12
(2001) on Income Taxes and certain changes in accounting policies. Please refer to Paragraph 5 for details.
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CAPITALAND LIMITED
2002 Full Year Financial Statement and Dividend Announcement (cont d)

1(b)(i)

Y?Less Current Llabllmes

Balance Sheet

As at 31/12/2002 vs 30/9/2002

Non-Current Assets

Property, Plant & Equipment
Intangible Assets ;
Investment Properties ..
Properties under Devt .
Interests in Subsidiaries

Interests in Associated
Companies, Joint Venture
Companies and Partnerships

Other Assets

X

Current Assets
" DevrProperties for Sa?e"-- S

. Trade.& Qther: Rece(vables
Cash &. Cash Equzvalents
Other Cur; ent Assets .

Trade & Other Payables -
Short-]’e; m Borrowings -
Other Current Lzabzlmes

Net Curr:e,ut Assets o

L

Less: Non-Current Liabilities

Long-Term Borrowmos S

Other Non Current Llablhtles

" Representing:

Share Capital

Reserves .

Share Capital and Reserves

Minority Interests

< Group > < Company -——--—ee-->
31/12/2002  30/9/2002 % 3171272002 30/972002 %
S$°000 S$000 Change  S$°000 S$°000 Change
1,808,013 1,768,567 22 2339 2,464 (5.0
132,109 49,003  (34.5) . - -
5,771,493 6,062,931 (4.8) - ; -
168,448 191,789  (12.2) k - -
- - 7,196,761 6,835,236 53
2,735,731 2,749,943  (0:5) | - - -
234,126 ,' 212,573 101 1,611 2,294 (29.8)
10,749,920 11, 034 806 (2.6) 7,200,711 6,839,994 53
5,577,653 5,216,416 6.9 926,014 1,069,346  (13.4)
3409328 3,250,282 46 - - ;
897.195 1035383 (41| | 576119 1048973  (45.1)
L,087.055 - 843,719 288 342,085 12,908 NM
183,875 178,032 3.3 ..7,810 7,465 4.6
4,543,958 4233462 7.3 715,409 876,681  (18.4)
1168640 1,007,432 16.0 57,786 65,885  (12.3)
3,231,993 3,106,792 4.0 657,623 670,658  (1.9)
143325 119238 202 . 140,138 NM
";.,,_();3,695 982,954 5.2 210,605 192,665 9.3
3,545,245 3,774,684 G 1)"' 1,124,683 1,141,306 (1.5)
301370 240,280 629 | | 1,323,976 = 949,827 394
3,936,615 4,014,964 (2.0) 2,448,659 2,091,133  17.1
7,847,000 8,002,796  (1.9) 4,962,657 4,941,526 0.4
2,517,350 2,517,350 - 2,517,350 2,517,350 -
3,471,860 3,654,821  (5.0) 2445307 2,424,176 0.9
5989210 6,172,171 (3.0) 4,962,657 4,941,526 0.4
1,857,790 1,830,625 1.5 - -
7,847,000 8,002,796  (1.9) 4,962,657 4,941,526 0.4
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| 82 -4503
CAPITALAND LIMITED ,
2002 Full Year Financial Statement and Dividend Announcement {(cont’d)

1(b)(ii) Aggregate amount of group’s borrowings and debt securities

< Group - >
As at As at As at
31/12/2002 30/9/2002 31/12/2001
_ S5°000 . 88000 . S8°000
Amount repayable in one vear or less, or on :
demand:- : , .
Secured ' 912,704 ; 632 138 1,132,427
" Unsecured -, 2,319,289 2,474,654 3,663,255
Sub-Total 1 3,231,993 - - 3,106,792 A 4,795,682
vAmount repavable after one vear:=" - . o »
Secured _ 1,649,274 . . 2, 069 589' . 1,945,393
Unsecured =~ ‘ 2, 1,895,971 - . .1, 705 095 2,070,440
Sub-Total 2 ' > . o, 03,548, 245 Lo 3,774,684 - 4,015, 833
Total Debt - 6777, 238 6'881' 476, 8811515
[ Cm T s ) b i ‘ o .
Less : Cash and cash equivalents * "= . (1 087 055) -~:;-..Q843 719) (l 922 ,557)
NetDebt =~ ' s S f 5,690 183.; ;6937 757 ,,6,-888,958
Details of any collateral I N S T L).fm o ,':u t5e0

Secured borrowings are generally seciired' by thé borrowing: cempames land and bunldmgs
investment properties, properties under development or development plopemes for sale and
assignment of all rights and benefits with respect to the properties. -1 3.l . T

Cash and cash equivalents T

The cash and cash’ equlvalents as at 31/12/2002 totalling to about $1, 087 1 mllhon mcluded
approximately $614.2 million in fixed deposits': and-approximately,$208.7. million in Project
Accounts whose withdrawals are restricted to payment for expenditure incurred on development
_projects.. N CREL R0 DHUEG uY suaa 1)

P LT v

..........
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CAPITALAND LIMITED

2002 Full Year Financial Statement and Dividend Announcement (cont d)

1(c) Cash Flows Statement

Cash Flows from Operating Activities
Profit/(Loss) before taxation
Adjustments for :
Amortisation of intangible assets
- -Amortisation of leasehold investment property
Allowance/(Write-back) for:
- Intangible Assets
- Foreseeable losses on development properties for sale
-Loanto mvestee companies
-+ - Non-current portlon of ﬁnanmal assets
- Loan to associated companies,:joint ventures and partnerships
. Non-current employee benefits
- Depreciation of property, plant and- equnpment
“(Write-back)/Impairment of property, plant and equipment
- (Write-back)/lmpai1 ment of pioperty.under development
_Write-down in value of investment property
"+ Loss on disposal/write-off of property, plant and equipment
Gain on disposal of investment property
Gain on disposal of subsidiaries and associated companies
~*"Share of results of assocnated compames Jomt ‘ventures and..
partnerships : o R
Accretion of deferred income -
Interest expense
Interest income

before workmg eapxtal chanoes

Tz i) e

Operatmg proﬁ
(Increase)/Decrease in workmg capxtal
Inventories, trade and other receivables -
Development properties for sale
Trade and other payables
Amount due from related corponatlons
Financial assets

Cash generated from operations

Income tax paid
Customer deposits received
Proceeds from sales of future receivables
Net Cash generated from Operating Activities

Group -—-—-—---—>
2002 2001
$'000 $'000
(Restated)
.483,861 (39,418)
1,345 1,714
125 124
(9,619) 15,941
(8,305) 445,183
- 15,443
9,759 82,773
(497) 4,738
1,567 650
105,922 161,110
(8,281) 40,863
P 8,150
58,758 134,620
1,704 10,854
(7,110) (29,701)
| (173,879 (559,180)
(75,497) (21,823)
(4,677) (10,807)
283,223 408,194
(44,551) (52,272)
129,987 556,574
- 613,848 517,156
43,464 188,133
91,527 447,267
(73,525) 379,011
(510) (24,481)
(89,432) ~ (83,744)
(28,476) 906,186
585,372 1,423,342
(107,203) (82,370)
15,635 63,997
169,604 -
663,408 1,404,969
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CAPITALAND LIMITED

2002 Full Year Financial Statement and Dividend Announcement (cont’d)

Lemmmmmeeem Group --------- -
2002 2001
: $'000 $'000
Cash Flows from Investing Activities
Purchase of property, plant & equipment (88,776) - (143,007)
Proceeds from disposal of property, plant & equipment 19,950 9,685
Increase/(Decrease) in associated companies, Jomt ventures -
and partnerships 80,057 - (374 344)
Increase/(Decrease) in amounts owing by investee companies 23 ’ (8 052)
Acquisition of investment properties and property under . . o i _"_
development . (81,794) - (152 858)
Proceeds from disposal of investment properties and property oo
under development 120,149 T 7 220,262
Proceeds/(Acquisition) of non-current firiancial assets _ ]4 291:: G 236,645
Dividends received from associatéd companies, joint ventures e T
and partnerships : . . $41,033. ... . 33,86l
Disposal/(Acquisition).of subsidiaries (net) | -- 500 790, o 825 321
Interest income received ‘ : ' o 19,084 . .. ... . 83,270
Net Cash generated from Investing Activities - . ’ - 524,807 - - : 730,783

Cash Flows from Fmancmg Activities ‘ )
Proceeds flom/(Repayment of) loans from related corporatlons .

(net) \ | 4 ; (6,418)
Proceeds from/(Repayment of) loans from mmonty ’ AR D

shareholders (net) L8221 LT LUT(181,695)
Contribution from minority interests : ; 61 568 .

L (342,747)

Redemption of RCCPS SRS IERIE
(905 566)__ o (_7_,087)

Repayment from terms loans (net) . -
(Repayment of)/Proceeds from- debt securltles & convertfble L

P
L

: bonds (net) ‘ A (682,7:'32'_). N )
Dividend paid to shareholders | : : (58,906) pbisg b (38 012)
Dividends paid to minority shareholders _ : (1139790 1 :(53,709)

"~ Interest expense paid P ‘ t : (338,390)« =i3(5313325)

Net Cash used in Financing Acti:vitiés : - (2,025,959 ' -(1,106,900)

..-Net (decrease)/increase in cash and cash equivalents - "(837,744) 1,028,852
Cash and cash equivalents at becmnlno of the year c 1,909,363 868?] 16
.. Effect of foreign exchange rate changes on cash balances . 026 S 12,395
Cash and cash equivalen}s at end of the year ‘ 1,0835645 ,.;-1;909,363

P o He
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CAPITALAND LIMITED
2002 Full Year Financial Statement and Dividend Announcement (cont d)

1(d)(i) Statement of Changes in Equity

As at 31/12/2002 vs 31/12/2001

< Group ; -- >
1 For.
“ Cap. Curr. Res. |~
Share Share Cap. | Redem { Reval-| Tran. .| On Rev.
SSM Capital | Prem. Res. Res." | Res. Res. | Conso, Res. Total
Balance as at 1/1/2001 2,517 | 3,454 65 3 11,070 | (25 4 - (41) | 7,047
Effects of change in ‘ _ L L

accounting policies e co 1
Effects of adopting SAS 12 10 10
Loss for 2001, as restated 1 , -1 (281) | (281)

| Dividends paid . ‘ S A : . 138 (38)
| Transfer to capital reserve ) 23 | ' ey -
Transfer to capital redemption ' I R R A B ' : @ | -
reserve o R A o - '
RCCPS redemption premxum
-~ & translation differences (25) R B R i (25)
1 Nét deficit on revaluation of 1. . 2
|- investment properties & LR A N T ) :

properties under devt. (381) (381
Realised revaluation reserve ; N e :

transferred to P/Laccount | .t L | @osy [ ] (305)
Share of assoc & jyv companies A R N S ' R

fet revaluation déficits (43) 43)
Foreign currency translation USRI I

“differences ¢ - ‘ 13 13
Addmon/dlsposa] of _

-subsidiaries and assoc. cos. e 3 3
Others 6 )} . : 5
Balance as at 31/12/2001 2517 4.3,429 | 94| 4 | 341 (12) 7 | (374) | 6,006
‘Profit for 2002 <= -0 L < 290 290
Dividends paid 7% 500 ) . 59) (59
Transfer to revenue reserve 3) N I 3. -
Convertible bonds® 57 1) : 30 - A 30
"Net (def cit)/surplus: N ; R : :

revaluation of investment™ ”

properties & properties under R bl R

_dth. — 1 '_ : .,' 3 R T (2’59) i , 4 DRSS I LR | (259)
Realised revaluation reserve IR R TR T AR S A N
~transferred to P/L account SOl T e T 30) g | T (130)
|. Revaluation surplus for an

mvestment pr operfy ti g T

reclassified from PPE held

by an assco. co. 111 111
Share of assoc & jv companies

net revaluation deficit (63) (63)
Revaluation deficit charged

to P/L 41 41
Foreign currency translation

differences 5 5
Dilution/disposal of

subsidiary and assoc. cos. 7 1 18
Others ) %))
Balance as at 31/12/2002 2,517 | 3,429 121 4 41 - 18 | (141) | 5,989
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CAPITALAND LIMITED

82- #4503

2002 Full Year Financial Statement and Dividend Announcement (cont’d)

5(cl)

S(e)

Reclassification of Interest Income/Expenses pertaining to Financing Vehicles

After review, the Group is of the view that for. companies whose businesses are in the funding
and other financing activities, it is' more appropriate to classify the interest income earned by
these companies as revenue and the interest expense incurred as cost of sales. As such, the
comparative figures have been restated as follows:- 3

< 2001 >

Previously - .
. Reported . Restated .
S$°000 - S$°000 -

Group's Profit & Loss Account - , . . ., o
Interest income ‘ » oo 83,990 - 52272
Interest on borrowings o - (432,778) (408,194)
Segmental Results by SBU:- ¢ : T U PR S
Commercial & Financial SBU’s Turnover: 489,477 - ‘-521‘,»19_,5 P
Commercial & Financial SBU’s EBIT 384,545 359,961 -~

Australand’s Change m ACcountmg Pohcy for: Recognmon of Sales and Profits

In the 2002 1H results announcement released on 26 July 2002 it was drsclosed ‘that subsidiary

"Australand changed its income recogmtlon policy pertaining to development projects for sale.

The Group has also reviewed the various, income, recogmtlon trigger pomts across all countries
and concluded that they need not be allgned as they are in’ line’ with” local “circumstances and
conditions.’ L £

PRI DRy iy nen Y

Arising from Australand s change of i mcome recognmon pollcy, the” prlor years comparative
numbers of the overall CapitaLand Group wére restated-and the ‘impact’ :with:respect to the net
profit, the openmg revenue reserve and the net tanglble assets is as drsclosed below:-

LT e s Inereasef(Decrease) $M
Net profit for the year ent:led‘.3 1 December 200] (4.8)

Opening revenue reserye at 1 January 2001 : 4.8

Opening revenue 41'e’.se'r‘.'ve at 1 J‘_anu‘ary 2002

Net tangible assets at‘ 31 December 2001 o e
The nnpact of thxs chanae in mcome recognmon pohcy by Australand on the overall CapitaLand
Group’s current year. results is: an, mcrease of $$5,1 mxlllon

In addmon, the 2001 comparatlve numbers in the segmental results are also restated as follows:-

T

Sorermenes 2001 s>

e Prevmusly‘j~ el T
R Reported T Restated -1 LS
o ‘ Cl S$'000;: . - S$2000.-
Segmental Results by SBU:-+" 7 S : : L
Residential SBU’s Turnover 2,005,927 1,839,442
Residential SBU’s EBIT o (340,777 (352,240)
Segmental Results by Geographical Location:- oL
Australia & New Zealand’s Turnover .- 1,228,954 1,062,469

Australia & New Zealand’s EBIT 122,009 110,546
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CAPITALAND LIMITED
2002 Full Year Financial Statement and Dividend Announcement (cont’d)

5(H)

6(a)
6(b)

Raffles Holdings’ Adoption of Split Accounting for Investment Properties

Prior to 1/1/2002, Raffles Holdings Group’s policy was to reclassify an entire property as
investment property or property, plant and equipment depending on whether it is occupied
substantially for usage, or in the operations of Raffles Holdings Group. From 1/1/2002, Raffles
Holdings Group changed its accounting policy to separately accounts for units of a property
where the units could be sold or leased out separately. This is to better reflect the substance and
economic reality of Raffles Holdings Group’s principal activities. Units that are held to earn
rentals or for capital appreciation are accounted for as investment property and carried at their
open market valuations. Owner-occupied units are treated as property, plant and equipment and
carried at cost less accumulated depreciation. Transfers between investment property and
property, plant and equipment are made when there is a change in use.

The change in accounting policy is applied retrospectively and the comparative figures are
restated accordingly. The effect of this change in accounting policy is to increase depreciation of
the overall CapltaLand Group for the financial years ended 31/12/2001 and 31/12/2002 by $0.8
million each.

The net effect atising from’ Rafﬂes‘Holdmgs Group’s adoptlon of the change in accounting policy

.on.the overall CapltaLand Group s net proﬁt opemng revenue reserve arid the net tangible asset
i was as follows -

Increase/(Decrease) SM

. Net pxoﬁt for the year ended 31 December 2001 ) N - (02)

Opemng revenue reserve at 1 January 2001 T ‘ (3?3)

Openm0 revenue reserve at 1 January 2002 (3.5)

‘Net tanglble assets at 31 December 2001 . ;: I 29

’;Tn addmon the 2001 comparat:ve numbers in the segmental results are also restated as follows:-
ks ) S < 2001 . > R

"~ Previously
. Reported: - Restated
Segmental Results by SBU:- ... S$000 . S$°000
RHL Group & RCH SBU’s EBIT , 338 9]2 338 107

Lb

For investment properties owned by other subsidiaries in the CapltaLand Group, the 1mpact to
the overall Capitaland Group s ﬁnancxal statements if split ‘accounting is also adopted is not
material. Nevertheless, in view of the ‘prospective’ ED/SAS 40 on-Accounting for Investment
Propemes, the Gxoup mtends to rewew the accountmg polxcy fox mvestment propemes

Earnings per or(hnarv share (EPS) based on profit after tax & MI above after deducting
any provision for preference dlwdends -

In computing the EPS for 6(a)- below the weighted average number of ordinary shares in issue is
2,517.3 million (2001: 2,517.3 million) during the financial year under review.

In computing the EPS for 6(b) below, share options and convertible bonds whose exercise prices
are equal to or above the market share price of the Company as at 31 December 2002 $1.11 are
disregarded. The weighted average number of shares used for the computation for the EPS on
fully diluted basis is 2,517.3 million (2001: 2,517.3 million).

S o Y1) R — >
2002 2001
EPS based on weighted average number of ordinary shares in issue 1.5 (11.2)
EPS based on fully diluted basis 11.5 (11.2)
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CAPITALAND LIMITED
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2002 Full Year Financial Statement and Dividend Announcement (cont d)

7.

Review of the perfdrmance of the group

Net asset value and net tangible assets per or clln'u'v shfue based on issued sh’n e capital as
at the end of the period reported on

<mmmeeme- Group > <L Company ——
: _ ‘ o 2002 2001 2002 2001
NAYV per ordinary share " - §$2.38 $2.39 $1.97 $1.97

- NTA per ordinary share  ~ $2.37 $2.37 ~-$1.97 - 3197

The Group’s net assets value per share and net tangible assets per share remained relatively
unchanged as the reduction in revaluation reserves was offset by the profit for the year.

S

GROUP OVERVIEW S SERRIE,
_ 4Q 2002 T3Q2002 | FY 2002 |- FY 2001 4Q 2001
M ) ) (3 mths) (3 mths) (12 mths) (12 mths) (3 mths)
R 1 =51 (Restated)* (Restated)*
Sales e 9980 I ii'7744 3 2640 - 3,233.2. 589.3
| EBIT S PR T e T 1750 |5 2562 | 7671 | 3688 (2.9)
Finance costs -~ RGN EEEGE R »?.‘(283;,2')'-‘:‘%»'»-:‘ 4082) |  (101.2)
PBT o T 10335 [T 4904 | T4839 |- o7 - (39:4) (104.1)
PATMI ~ 7 T 499 T T - 129002 {4 - (281.4) (95.5)

to 3Q AR i Tgies [P TN AV

Restated due to adoption- of SAS. k2 on Income Taxes and aertaw chcv;ges n ;qccountlng polxctes Please refer to
Paragraph 5 for details.. 4 _ e

40 2002 vs 30 2002

- The Group recorded a turnover of $998.0 million for 4Q 2002 which was 28.9% higher than the
-$774.4 million achieved in:3Q. 2002. The increase came mainly from the, resndentnal hotels and
“property services sectors. The higher residential turnover was.mainly centributed. by Australand

“‘while our hotels are seasonally stronger in‘the last quarter. of the year., Qur property. services sector

recorded higher turnover::as -a.:result of  higher prc)gress bjllmgs pf bmldme projects and
contrlbutlon from new. contracts secured n4Q2002.; - u wis .

" The Group s 4Q. proft after tax: and mmonty luteregtvs Gk PA}:MI”) of $49-9 mllllon was less than
ii . the $141.7 million recordéd. in 3Q2002. The; lower profit- was due to: revaluation deficits of

investment properties amounting to $59.0 million which was charged to the profit and loss
account. In addition, the $17.8 million in portfolio gains achieved in 4Q is $93.0 million less than
the $110.8 million leported in 3Q. These negative variances were partially mitigated by year-end
adJustments for tax provision which xeduced tax expenses by of $21.6 million in 4Q as compared

In 4Q, the Group successfully securitised the sales receivables “from the Waterina residential
project, ‘enabling cash flows to be brotight forward: from the deferred payment scheme. About
$130 million was raised. ‘Consequently, the Group’s net debt further decreased to $5.7 billion at
year-end from $6.0 billion at end September.2002. In tandem, Group’s gearing improved further
to 0.73 from 0.75. Net tangible assets remained steady at $2.37 per share.
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CAPITALAND LIMITED
2002 Full Year Financial Statement and Dividend Announcement (cont’d)

Full Year 2002 vs Full Year 2001

The Group’s turnover for FY2002 was $3,264.0' million, 1.0% higher than $3,233.2 million
generated in FY2001. The full year contribution from Swissotel, higher residential revenue from
China and improved performance from serviced residences in China and New Zealand offset the
loss of revenue from assets divested and lower turnover from the Canary Riverside project in
United Kingdom and Ascott’s residential projects in Australia as the remaining units were
substantially sold in 2001.

The Group achieved a PATMI of $290.2 million for 2002. This was a turnaround from the loss
position of $281.4 million recorded for 2001. The turnaround was mainly a result of higher
contributions from overseas residential and serviced residences operations, as well as lower
depreciation expense, lower tax expense and substantially lower interest expense. In addition, it
was not necessary to make prov151ons of the same magnltude made in 2001 when total provisions
of $691. 6 lmlhon were takén. - ~

However the market envxronment remamed dnffcult and challenging in 2002. The market values
of investment properties, especxally those-of Singapore office properties declined further in 2002.
The Group commissioned independent ‘external valuations for the year-end revaluation exercise.
Total . revaluation “deficits, amounted t& '$362.9 ‘million.” As there was insufficient revaluation
reserve to cushion the decline.in values of -investment properties in Singapore and certain other

: countnes an amount of $59 0 mxlhon was charged to the proﬁt and loss account.

The Group ‘continned-its ‘stratéy to monetise its ‘assets: Portfollo gains in 2002 totalled $170.0
million compared to $431.8 million achieved in 2001. The portfolio gains in 2002 were mainly
contributed by the listing of the CapitaMal} Trust (“CMT”) and the sale of two sites in Indonesia.

" . At the time of the merger-in November 2000, the Group’s net borrowings. were $8.2 billion and
-gedring was 0.92. The Gro'tIp ‘is pleased to announce that it has successfully executed its strategy
"to -fower it§ debt- level in the past:two years. This was achieved through a variety of means,
‘;mcludmg $ecuritisations; outright divestments of non-core assets, realisation of capital values and
the listitig 6f CMT, the first REIT in-Singapore. Cash inflows from these transactions amounted to
about $2.3 billion in the two years.”Consequently at 2002 year-end, the net debt has fallen to $5.7
billion and gearing has improved to 0.73. As a result of the reduced borrowings, interest expense
was dlso substantially' lower: Fer2002, the. interest expense charged to the profit and loss account
‘was $283.2 million- vs: $408 2 mxlhon for 2001, a substautlal reduction of $125.0 million or
30.6%. . AT I o

- Segment Perfm maice

Commercial & Financial SBUs: CapitalLand Commercial Limited (“CCL”) and CapitaLand
~ Financial Limited (“CFL”)

4Q 2002 turnover of $101.0 mllhon ‘Wwas. 2 5% h)gher than 3Q 2002 due to higher management
fees earned. EBIT of $24.2 million in 4Q 2002 was however lower than 3Q by about $93.9
million or 79.5%. The decrease in cointributions from operations was marginal, from $61.4 million
to $54.3 million. The reduction.in EBIT was largely due to revaluation deficits of investment
properties amounting to $46.4 million charged to the profit and loss account, and lower portfolio
gain in 4Q as the sale of Kebayoran in Indonesia only generated a profit of $24.3 million as
compared to a $50.8 million gain recorded from the listing of CapitaMall Trust in 3Q.
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Comparing FY2002 to 2001, turnover of $451.3 million was $69.9 million or 13.4% lower. The
decline was mainly attributable to lower overseas revenue as fewer of the remaining units at
Canary Riverside in the United Kingdom were sold. Revenue from Smgapore operations was
higher due to full occupancy. at Capital Tower, contributions from Junction 8 and Funan IT Mall
for six months prior to CapitaMall’s IPO and increased management fee income.

.EBIT of $290.4 million was $69.5 million or 19.3% lower due to lower portfolio gain of $76.6
million recorded in 2002 as compared to $124.6 million in 2001 and revaluation deficits charged
to the profit and loss account. However, EBIT from oper ations gr ew by 1 1 0%

Residential SBU: CapitaLiand Resulenttal lelte(l (“CRL”)

4Q 2002 turnover of $681.0 million was $212.1 million higher than 3Q 2002 Smgapore turnover
recorded an increase of '$33.0 million.- Australian operation was the main contributor recording an
increase of $178.2 million. 4Q 2002 EBIT of $112.9 million was higher than the previous quarter
by $46.1 million The increase in EBIT was-gene‘ral—ly'in' line With ~tlle:in'cr‘eased turnover.

In the 4th quarter SunHaven obtamed TOP and Glentrees (1 76 umts) was launched for sale.

In Shanghal CRL also lau,nched half of the 8 blocks of Sumxmt Resxdences and were well
received with more than:94% take- -upt rate CrT s

FY 2002 turnover of $1,964.9 million was higher by $125 5 million or 6.8% increase compared to
last year. Qur China operation. contributed .good, revenue .growth, of 6.3%, which mainly arose
from continuing contribution from Summlt Panorama and Mahhattan’ He1ghts as'well as revenue
recognition -of Summit Resndences in Shangha1 Turnover from Australla operatton was also
higher than 2001. For Singapore, there was a: decrease in turnover as more completed stocks were
sold in 2001. '

vl nonie i

FY 2002 EBIT was $290.0 million compared to a loss of, $352.2 million recorded for FY 2001.

Singapore operation achievéd an EBIT of $48.2 mlllloﬁ “which 1nch1ded-$’22 Jmillion write-back

for Waterina project, reflecting a turnaround from a loss of $487.4 million-in-2001. EBIT for
" ‘China operation amounted t& $65. 7 mllllon recordmg a robust growth compared to.last year.

i_,"'“ SeerCe(] Resndences'SBU‘ The: Aécott Group ( “Ascott”) Bt

'4Q 2002 turnover oft$50 4 1mll10n was $9 4 mlllton lower than 3Q tumover of$59 8 million. Thls
was largely due to lower remaining residential sales. 4Q EBIT of $5.5'million was-lower than 3Q
+ '« as portfolio_gain; in. the dast (quarter: was, $0 2 mx]honkcompared 10.%$9.1 mlllron in the previous
quarter. i

Comparing FY2002 to 2001} turnover of $232.4 ‘million: was lower by 17.6%. The reduction in
turnover was largely due to Ascott’s non-core residential and retail businesses being phased out.
On the other hand, serviced residences revenue grew 12.7% or $17.6 million as a result of new
contributions from Oakford and China operations offset by lower contribution from the Singapore
serviced residences. 2002 EBIT of $67.9 million was higher than $48.4 million recorded last year.
This was due to higher contribution from the serviced residences business.
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CAPITALAND LIMITED
2002 Full Year Financial Statement and Dividend Announcement (cont’d)

10.

mllllon

Hotels SBU: Raffles Holdings Group and RC Hotels (“Raffles”)

4Q 2002 turnover of $135.6 million was $12.3 million or 10.0% higher than that recorded in the
previous quarter. The increase across all geographical segments was due to the seasonally stronger
4Q. In addition, there was a $21.8 million write-back arising from the successful resolution of
post- completlon matters and legal issues relating to the Swissotel acquisition. Accordingly, EBIT
at $26.0 million was also higher than the $8.6 million recorded in 3Q. -

FY2002 turnover grew 8.6% to $517.8 million from the $476.6 million recorded in 2001. This
was due to better operating performance and the full year consolidation of Swissotel which more
than offset the deconsolidation of revenue from Tincel Properties (which owns Raffles City
Complex) following the partial sale of 55% stake of Tincel Properties.

FY2002 EBIT of $65.5 million-was much lowef than FY2001°s EBIT of $338.1 million which
included a significant gain of $462.4 million from the partial sale of Tincel Properties. Excluding

- thls sngmﬁcant gam EBIT 1mproved in 2002 over 2001 due to better operating performance.

t

Propertv Servnces SBU PREMAS _

4Q 2002 turnover of $35.0 million was $7.4 million or 27% hnghet than the previous quarter. This
was attributed to higher progress billings of building prdjects and cotitribution from new contracts

:secured in 4Q 2002. Correspondmg]y, EBIT increased by $1.3 million. However, this increase in
EBIT was offset by a oné-tilie loss of $1:4 million due to the divestment of investment portfolio

in December 2002. As a result, EBIT dropped by“$0.1" million or 6.6% from $2.2 million to $2.1

Doh iU T B

A L e :., N

Compared w1th full year 2001 turnover increased by $3 4 million or 2. 9% from $115.5 million to

$118.9, mllllon Thxs was largely die to’additional contracts-secured -and contributions from new
busmess act1v1t1es suchi-as indoor ‘air qualxty, energy managemerit and customer contact centre.

‘However, EBIT dropped by alinost*$3 million due mainly to lower margins and start-up costs

relating to new business activities.

[ LA
) een the fOx ecast or prospect statement (lf dlsclose(l prewouslv) and the actual
t B gl e K R . .

< ‘A“ ! ( “r .—;e ‘ ,\' §\A" ; " ] s
The current )ahnounced- resglts axe in. lm,e wnth the prospect statement plev1ously disclosed to
shareholders in the 2002 3" quarter announcement.

Commentary on the competmve con(lmons of .the mdustry in whlch the group operates and
any known factors or events that may affect the group in the next repoTtmg period and the
next 12 months SE Ly

[}

Commercml & Fmanclal SBUs: CapltaLand Commenclal Limited (“CCL”) and CapitaLand
Financial Limited (“CFL"™) : .

With the continuing uncertainties in the. political, and gconomic environments, we expect soft
market conditions in the office and industrial sectors to prevaxl in the first half of 2003. The retail
sector, particularly suburban malls, is expected to remain resilient, The SBU is taking advantage
of the completion of the North-East MRT line to xeposmon and enhance Plaza Singapura, located
at the Dhoby Ghaut North-East Interchange station. Work on repositioning Clarke Quay is
continuing in 2003. Benefits resulting from these repositioning and asset enhancement activities
will only be realized in the following years. In 2003, the SBU will focus on improving its
portfolio yield and on increasing its fee based income through expanded financial and fund
management activities. Despite the challenging environment, the SBU expects to be profitable in
2003.
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Residential SBU: CapitaLand Residential Limited (“CRL”)

There were signs of recovery in the residential market in Singapore .during the first half of 2002.
However, sales activity slowed down in the last quarter amidst global economic uncertainty, CRL
expects 2003 to contmue to be challenomg :

Followmg the successful launch of Summit Residences in 2002, CRL expects its China operations
to achieve strong turnover and EBIT growth in 2003 "CRL will also continue with its launches in
Shanghai and Beijing in 2003

Australand will continue to make'a posmve lmpact on Group s proﬁtabrllty Its performance is
expected to exceed that of 2002 - S A T

_ Overall, CRL expects 2003 to be proﬁtable

Servnced Resndences SBU The Ascott Group (“Ascott”)

In the year. under rev1ew Ascott contmued .ltS stratecrlc drxve to transform xtself mto a pure-play
global serviced: residence. business and dwest its non-core assets. in the ‘réfail and residential
sectors. Todate, Ascott has divested 60% of its non-core assets and" sales proceeds were used to
pare down debt and to fund growth in the serv1ced residence sector.

In December 2002 Ascott s. shareholders e _ 'vjrlrelrmugly m support ofits 50% stake in the
Citadine group. with a call option to purchase the- remaining B0% by leay 2004. With the
acquisition, Ascott’s portfolio will expand from the current 8,400 units to over 13,500 units,
bringing the Group closer to achieving the set target of 15,000 units by 2005 and extending its
market leadership to Europe as well. It will have operations in cities in 15 countris, up from the
base of 6,000 units.in 10 countries;when, the Somerset and Ascott groups ﬂlSt merged

Hotels SBU: Raffles Holdings Group and RC Hotels GRafﬂes” -

For 2003, the lodging industry is expected to continue to be impacted by the weak corporate travel
market as a result of slower economic growth. Global mdustrycroom rates- are forecast to remain
“flat or decline slightly while occupancy rates aie ’expec‘ted to remain. stable or increase slightly in
. the later part of 2003 : S

Raffles will contmue to push its topline initiatives and cost containment programmes in 2003. In
line with the economic and industry outlook, Raffles expects operating .conditions to remain
challenging in 2003. Performance of operations in 2003 is expected to remain flat compared to
2002. Nevertheless, Raffles expects to:be profitable for2003: TR

Property Services SBU: PREMAS

PREMAS will continue to focus on regional expansion whilst strengthemng its operations in
Singapore. Overall, PREMAS is expected to be profitable in 2003." .
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Co1L.

11(a)

11(b)

11(¢)
11(d)

12.

GROUP OVERALL PROSPECTS FOR 2003

Since Capitaland’s formation over two years ago, the Group has focused on its core businesses
and made significant progress towards reaching its strategic goals. The Group has divested non-
core assets and strengthened its financial position, thereby improving its competitive advantage
and increasing its resilience. Although it is impossible to predict what impact the outbreak of
hostilities would have on its business, the Group is well-positioned to meet the challenges it will
face in 2003 and take advantage of opportunities upon economic recovery. '

This year, the Group anticipates launching three residential projects in Singapore. It also expects
increased contribution from its China operations as it launches more than one thousand residential
units in Shanghai and Beijing in 2003, CapxtaLand Financial will seek to establish property funds
and create real estate-related financial products in Singapore and abroad. The Group antlclpates
that earnings from its Australia operations will exceed that recorded in 2002. Listed companies,
Raffles Holdings and The Ascott, have announced that they expect to be profitable in 2003,

_ While the Group has been’ monetlsmg assets 1t has senzed oppom\nmes to reinvest proceeds in

higher yxeldmg investments. The' GlOUp wr]i continue to consider such opportunities in 2003 as it
monetises another $500 mrllron or’ more of rts assets However it wn!l maintain a comfortable
gearing level. o ’

The, contmumg weak economic environment will have an effect on the Group s operations.

:'; : However 5arrmg ‘ nforéSeen crrCL{mstances CapltaLand expects 2003 to be profitable.

ILETTT Dy l e edis

Dividend

Ariy dividend declared for the current financial period? Yes.
Name of Dmdend First & Fmal

ype: ' Cash™ .-
Dividénd’ Rate St 5% per ordmary share less tax -

Par value of shar‘_e,sv
Tax Rate : e

s R LI

. + e ‘ I Eol S P

Prevrous Correspondmg Period . o . o oo T o

Name of Dividend -,  First &‘,Fmal T 'P'referenti'al_Divide:‘nd

Dividend Type : Cash "Cash .

Dividend Rate : © 3% per ordinary share less tax 2% per preference share less tax
Par value of shares :. $100 .. .. .. . .. . USS$1.00

--TaxRate IR ‘22%? e f_._._245%

Date payable To be announced at a Iater date

Books closure date : To be announced at a later date.; .- .- .

S

If no dividend has been deélared/recomménded, a statement to that effect

Not applicable.
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13.
13(a)(a)

13(a)(b)

Note :

Segmental Revenue & Results

61-4ys01

By Strategic Busmess Units (SBUS) 40 2002 vs 30 2002
R —-Turnover > <---Profit before interest & tax--->
4Q 2002 3Q 2002 . 4Q 2002 3Q 2002
(3 mths)- (3 mths) Yo (3 mths) (3 mths) %

- S$°000 S$°000 Change S$°000 - S$°000 Change
Commercial & Financial . 101,020 . 98,546 2.5 24,240 118,123 (79.5)
Residential 680,957 468,846 = 452 112,871 66,753 69.1
The Ascott Group 50,373 59,768 . .(15.7) 5,455 18,260 (70.1)
RHL Group & RCH 135,627 123,309 10.0 26,007 8,553 204.1

* Property Services Group 34 955 S 27 531_\_ 27.0 2,053 2,198 (6.6)
Others and : Coon
consolidation adJms (4,888) (3,600) 35.8 4,356 42,297 (89.7)
Group 998,044 774,400 28.9 174,982 256,184 (31.7)
Bv Stmteglc Busmess UmtﬂSBUs) FY 2002 vs FY 2001
<---~-—,—-_--_-—Turnover 44--44----> <---Profit before interest & tax--->
2002 2001 % 2002 2001 %o
S$°000. ... S$°000... ¥ Change S$°000 S$°000 Change
o : . o . “(Restited)
Commercial & Financial 451 317, “3599 4127 2359,96] (19.3)
Residential. 1,964,930 289,950 (352,240) NM
The Ascott Gfoup 232,413 Fi67:903 Lt 48,448 40.2
RHL Group & RCH * - 517,821 65,526 338,107 (80.6)
Property Services Group 118,905 - 8,291 11,264 (26.4)
Others and o coL bt RelE e )
consolidation adjms (21,378) (1,710) . NM 45,000 (36,764) NM
Group 3,264,008 - 3,233,172 - " L0 ¢ T ¢ 767,084 52368776 108.0

Comparalzve A gure&have been reslated PIease see Pa/ agl ‘niph 5 fonde*dz/

it 2
CapitalLand Group has a/tgned wrth Ra[ﬂes Holdmgx depl eciation ratés for

Tels Soith effect from 1/1/2002.

Hence, no further additional depreciation will be put through at Capitatand. Group’s level ﬁ'om 2002 onwards..
For FY 2001, the additional depreciation charged was $23.1M.

.S'tnctly for mf.ovrnmnon only, the numbers reported by The Ascott Group and Rnfﬂes Holrlmgs Group to

their respective slmreholders are:-

<-- Profit before interest & tax -->

Lemrmmmmneeeae Turnover ---—-—> : - (including exceptional items)

2002 2001 % 2002 2001 %
o i S$°000 - -$%°000- - Changé: - < - S$’000 . . .S$’000 Change
The Ascott Group - 232,4}3 : 282,070 © (17:6) - 66,198 112,757 (41.3)
Raffles Holdings Group 383,996 358,602 7. 1 70,862  266,027# (73.4)

Restated due 1o adoption of revised SAS 12 (7001) on Income Taxes and the adoption ofsp/:! accozmnngfor investment
properties. Please see Pa/ ag/ -aph 5 for a’etm/s
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13(a)(¢) By Geographical Location — 4Q 2002 vs 30Q 2002

13(a)(d)

Note .

14.

15.
@ -
(b)

(©
(d

Sineapepe “"-’""’1iz‘39,,2_1..’5

R Turnover ---------- > ..  <--Profit before interest & tax-->

4Q 2002 3Q 2002 4Q2002  3Q 2002
(3 mths) (3 -mths) L7A (3 mths) (3 mths) %

' ’ S$°000 S$°000 ‘Change S$°000  S$°000 Change
Singapore 298,661 291,587 . 2.4 62,261 157,839 (60.6)
Australia & New Zealand 509,493 304,881 67.1 75,538 32,621 131.6
China - 47,605 57,346. (17.0) 1,000 15,747 (93.6)
Asia (excl. Sgp & China) 66,816 49,476 35.0 28,075 32,440 (13.5)
Europe _ 66,432 . 62,692 6.0 28) 17,386 NM
Others . 9,037. ' 8418 .. 74 8,136 151 " NM
Group o 998,044 774,400 28.9 174,982 256,184 (31.7)

By Geographical Location — FY. 2002'vs FY 2001

<-----—-——-~Turnover ---------- > ~ <--Profit before interest & tax-->
20027052001 100 9 L 41 12002--. 2001 %
R S§° 000 -8y 000 Change S$’000 S$000 Change
e (Restated)";‘ (Restated)

1,404,100 (9.6) 424,710 295225 439

Awustralia & New Zealand i 1,062,469 14.9 151,830 110,546 37.3
China . 327,024 . 43 - 91,261 (8,889) NM
Asia (excl. Sop & Chma) 126,402 (4.9) 61,550 5,701 979.6
Europe, T 289,611 @a.7 122,376 4,204 4323
Others E 23,557 55.2 15,357 (38,011) NM
Group 3, 264 008 3,233,172 1.0 767,084 368,776 108.0

Compm atzve ﬁgures have been r e.grated PYease see Paragraph b fo: details.

¢

In the review of performance; the. factors leading to any materxal changes in contributions to

LTV

turnover and earnm s b the busmess or geogra hlcal se ment
Please refertoparagxaph9 SRR e

Breakdown of sales

[ —
2002
°$°000 ©
‘ SaJes reported for f‘rst halfyear S . . ... 1,491,564
(R R PRETEE
Operatmg proﬁt/(‘loss) aftertax before: deductmo e
minority interésts reported for the first half year L 141,935 .
Sales reported for second half year .‘ o 1,772,444
Operating profit/(loss) after tax before deducting - ,
minority interests reported for the second half year 255,326

-—-- Group -----=-e--meaen- -
2001 %
$°000 ~ Change

1,757,413 (15.1)

(78,449)  NM

1,475,759 20.1

(64,304) NM
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16. Breakdown of Total Annual Dividend (in dollar value) of the Company
2002 2001
($°000). v ($’OOO) ‘
Ordinary (less tax) 98,177 "57,018.
Preference (less tax) - 6,330 ¢
Total (less tax) : 98,177 63,348

ThlS release may contain forward-looking statements that involve risks and uncertainties. Actual future
performance, outcornes andf results. may -differ ‘materialty from those: expressed in. -forward-looking
statements as a result of a number of risks, uncertainties and assumpt:ons Representatlve examples of
these factors include (without limitation) general industry and economic conditions, interest rate trends,
cost of capital and capital availability, availability of real estate properties competition from other
companies. and venues - for the. sale/distribution of goods and. services, shifts in customer demands,
customers and partners, changes in operatmg expenses, mcludlng employee wages bénefifsiand training,
governmental and public pollcy changes and:the continved availability of financing in the: amounts and the
terms necessary to support future business. You are. cautioned not to place undue rellance on these
forward lookmg statements Wthh are based on current view of management oh futlire events.”

BY ORDER OF THE BOARD ~ - = - 4=

Lim Mei Yi A RS . el A T i ) avated e U
Company Secretary
6 February 2003
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Embargoed %or release after
5.05 pm, 6 February 2003 -

Capitaland turns around wnth $$290.2 million net profit

‘ :Slngapore 6 February 2003 ~ The CapltaLand Group achleved a proflt after tax
~ and mlnonty mterests (PATMI) of S$2902 million for FY2002
posMon of S$281 4 mllhon in FY2001 The turnaround was partly due to higher

reversmg a loss

contrlbutlons from overseas reS|dent|aI propertles and more focused hospitality
operations. The CapitaLand Group, as a multinational company, now sees continued
contribution from its overseas operation to the profitability of the company. Lower
depreciation expense, tax expense and interest expense reduced overall,operétion
cost. Provisions were much smaller than that in FY2001. TheJGroup generated

cashflow before financing cost, tax and dividends of about S$1.3 billion.

FINANCIAL HIGHLIGHTS

$ million 2002 2001 % Change
(restated)
Turnover 3,264.0 3,233.2 1.0%
Earnings before interest and tax (“EBIT") 767.1 368.8 108.0%
Finance costs (283.2) (408.2) (30.6%)
Profit before tax 483.9 (39.4) NM
Profit after tax and minority interests 290.2 - (281.4) NM
(“PATMI”)




B3> -4501%

CapgtaLand

Group turnover for FY2002 was about S$3.26 billion, 1.0% higher than about $$3.23
billion in FY2001. The dynamics of the overseas operation has become an important
contributor to the Group. The Group saw higher residential revenue from China, and
" improved performance from serviced residences:in. China- and New.Zealand. These
developments @nd the full year conitribution: from Swissotel- h.ave.jeffset. the.loss of
revenue from asséts divésted and-lower turnover from:Canary:Riverside project in
the UK and thé Ascott’s residenitialiprojects in-Australia. -« =+ . ¢ . ..
The Group’s strategy to monetise assets reapedv pertfono»:gai‘n‘s.qf-. S$$170:0.million in
FY2002, against $$431.8 million in FY2001. The gains in FY2002 were mainly from
the listing of CapitaMall Trust and the sale iof two: sites:inIndonesia: - Since the
merger two years ago the ‘Group has monetised: about $$3:1 -billien worth of its
assets. s ' ‘ ' o

The Group has also Sticcessfully'éxécuted its strategy:to:lower.its gebt devel. By end
FY2002, the net debt level stood at S$5.7 billion, down substantially from S$8.2

. brlllon at the time of the merger |n November 2000. Gearing has also improved to

‘”O 73, from 0 92 at the tlme o'_the merger The reduced borrowmgs have led to a
. substantial '30.6% reductlon in, mterest expense Interest expense in FY2002 was
' 's$283.2 mllllon compared fo S$4D8 2 mllllon for FY2001 Net tanglble assets per -
“share remalned steady at S$2 37 per share. S R

Against a continuing difficult businese envirc;)nr‘r_)_ent,, the 'r'nark:ejltv\_/aluee ,ef_investment
properties, especially office buildings in Singapore, had declined fu-rther in FYZOOZ.
The Group commissioned i'ndependent external valuations for the year-end
revaluation exercise. Total revaluation deficits amounted to $$362.9 million. As there
was insufficienf revaluation reserve to cushion the decline in _values of investment
properties in Singapore and certain other countries, an amount of $$59.0 million was

charged to the profit and loss account.



Cap/taLand

2003 Prospects:
" Liew Mun‘Leong; President and CEO, CapitalLand Limited, said: “In spite of the
difficult last two years, we have made significant progress in systematically a'c__hieving
‘our strategic goals. We shed non-core assets, strengthenedpur financial position,
sharpened the focus of our hospitality -businesses, and.changed the complexion of
the traditional property business by pibneering a range of real estate financial
products, such as REITs.”

“Givéﬁ odr=healtiy - financial+ position;. a balanced . portfolio of real estate and
hospitality businesses, and a strong-operational presence in selected gateway cities,
we are well-placed and focused to meet the challenges in 2003. We are, however,
mindful of the macro economic situation that could impede our efforts. Nonetheless,
barrlng unforgseenicircumstances,: we expect 2003 to be profitable,”.he added.

YEZHnE TSI b renstie

This release may contain forward-looking statements that mvolve nsks and uncertamtles Actual future performance outcomes
and results may differ" ‘materially from? #those: expressed:in forward-looking stateriients as a result of a number of risks,
uncertainties and assumptions. Representative examples of these factors include (without hmltatlon) general industry and
economic condifions; interestrate teerds, cost of-capital and. capital avaiability, ava:labmty of real estate. properties, competition
from other companies and venues for the sale/distribution of goods and services, shifts in- “custonmer deémands, customers and

- partners, changes in operating expenses, dncluding-employee .wages,- benefits and training, governmental and public pollcy
changes, and the continued availability ‘of financing in ‘the*amounts afid the terms" neceésartho support future business. You
are cautioned not to place undue reliance on these forward |ooking statements whlch are based on the current view of

management on future events. . E A
-~ END -
For more information, please contacts </~ #itit <t st
George Tanasijevich =~ - Basskaran Nair>: = s o s
SVP, Equity Markets . SVP, Communlcatlons
Tel: 68233 535 ' ‘ Tel: 68233 554

For the full FY2002 CapitaLand Limited Financial Statement announcement and slides,
please visit our website www.capitaland.com
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Full-Year 2002 Results Presentation
6 February 2003

Liew Mun Leong

President & CEO
Capitaland Limited

Capjtaland |

A Profitable 2002° ’

S8 (miltion) C2002 2004 Trand Changs
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CapjtaLand

Capjtaland

Delivered Results

* Pioneered Singapore’s first REIT: $738m in size
* Strengthened financial position: D/E of 0.73

* Expanded overseas presence and increased
contributions: 33% of assets & 61% of revenue

* Exceeded monetisation target: $1.1 billion

* Increased fee income by 20%

* Exceeded cost savings target: $52 million

Pioneered Singapore’s First REIT

I S —‘,G% <~ Capptaland

Strategic accomplishments

¢ Increased fee-based Income — $8.3 miilion of recurring annual fee income
* Lightened balance sheet by $650 mifllon ’

* Net divesiment galn of $101 million

* Reduced debt by $599 million

« $738 million marke! capitalization

Surpassed expectations

+ 1PO 5 times subscribed

* Unlt price up 5% as at end 2002

+ Annualized distribution yield 8.4% above lorecast

.Capjtaland
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Strengthened Financial Position

V/Redug.ed Finance Costs - H E '

Increased Percentage of
Fixed Rate Loans

Improved Financing Efficiency -

$188m securitisation of The Waterina
Top tranche ratad AAA by S&P, Moody's and Fitch

$220m loan for CapitaMall Trust
Rated AAA by S&P,.Moody's-and Filch

$380m convertible bonds
The lowest yield for all Asla ex-Japan cB issus as of date of issve

Exercised call options on 268 Orchard Rd and Roblnson Point bonds
To achleve interest savlngs .

Expanded China';Pré‘s'enc.e

Whol)y Forelgn Owned | Emerprlse Slalus |WPT6V9£’ Returns:

: Flexxbimy in capital flow «

Sold a total of 891 resldantlal unlts in China’
Launched Summit Resldences- sold 85% of
436 units

Purchased two more residential sltes (3,450 potential unlts) and one
more commercial site (GFA 360 000 sf)

" Commenced leasing for Rale ‘City Shanghal 5
Retail NLA 28,000 sqm Office Lellable GFA: 83, 000 sq m

PREMAS JV with Cushman & Wakefleld
. Extended range of propeny sennces

ASCOTT G’rew Ascott's Global Footprint

Faiia) e

y Citadines Acquisition:
‘s Added 5,100 units to Asoon s portfoho

i~ ..t * Earnings-accrelive::

Entry into Japan

* Opened the 64-unit Somerset Roppongl Tokyo s

"« Opening the 79-unit Somerset Higashi-Azabu; Tokyo
Ce Manage 200 units for corporale leasing .

Grew Raffies’ Global Footprint |

Added lwownaw management confracts
* Swissotel The Cellk Palas, Bursa, 174 rooms
* Swissolel Grand Hote! Efes, lzmir, 353 rooms "~

T Entered strateglc alliance with Okura Hotel Group o
) l * Eslablished rrarkehng foothold in key Japanese cities and
international. gateways (Shanghai, Honolulu)

‘

Capftaland |

Mone‘tised_f$~1 .1} b_illjoh Co

Ma]or assets monetised in 2002:

iRealiseq gain of $170m

y 4 %
CapliaMall Trusl Singapore

! Tampines Finance Park |  Singapore
Cosla Sands Singapore
Cuppage Temace . Singapore
Shanghal Yong Liang : Shanghal ~
Somerset Grand Shanghal -
Ascotl Maylalr . London
Land parcels : - Jakarta

Capftaland




Increased Fee Income

%0 .
529517]
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PREMAS

Exceeded Synergistic Cost Savings Target

Construction
A'i

2002 Target
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Saved $52 million!

Capjtaland

”.Group Fmanmals

:. CFO
CapltaLand lelted

ol PREMAS _
3000 Ascott °
! CommIFln
2800

Rafﬂes i
_ZBOB 0

Resldential

Cab[taLand i

Strong EBIT Growth ..:iv ..

2002

pro Capjtaland |,
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Commercial/Financial ~ increased Feé Incomé:

Chan

2002
" Revenue (5m) | 451 [+ s21 | sw v
" EBIT (§ m) o280 | seo - | Jek
Revenuve. . . "1 .. : EBIT : :
- Higher contitbiition from Singapord - Higher ERIT from operations

" Higher managément fee ncome
+ Lower overseas revenue.

- Lower monstisation gains .
+ Revaluation deficits charged to PAL

W }Rénlal:' - c
cL potialio average vs. Market (URA) 1
e [ NI L

2].

2

‘Retail ~ Qu_tperfvo"r:méqitﬁef:M_éfkét" o

© QOccupancy:: Rental:
CL portfollo average vs. Market (URA}

" v =

8o+ g
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Xoy: D Caphalondy Postcle [ Mansl

:Residential — Higher Overseas Comributidn

24

- [fmeR

5i

Singapore 05 551 -8%

China - 285 217 6%

Auslralia 1,155 1,001 15%

Others 9 10 -10%

Total . 1,965 . 183 ¢} 7%
B 2002 [T 2001 3 Ry e Chang

Singapors 48 {487)

Chins 66 26

Australls 154 128

Others. 22 (19)

Total 290 {352) nm

apfteland i

o



Serviced Residences — Improved EBIT

Revenue {$ m)

EBIT ($'m) 48

EBIT

+ Higher cantribution from serviced
residences business

Revenue
» Serviced residences revenue grew
12.7%

» Non-core businesses belng phased
out

Hotel — Increased Operating Proﬂts

Revenue (5 r_n)

EBIT {$ m)

Revenue

« Better operafing performance
+ 12 month consolidation of Swissotel

EBIT 7

+ Better operating contributions from
hotel core business

« Large gross gain of $355m on
divesiment of Raffies Clty recorded in
2001

" Property Services —New Contracts' "

7

’ 0; 201
Revenue ($ m) BRI RN B ,
EBITism) © | 8

'Revenue -

+ Secured addltional contracts
+ Contributions from new buslna;s o

.activities activitles ™~ .

~ *Start-up cos!s:e!ated 10 new. buslnas

Analysis of Profit after Tax and MI

. S_rhlnion i

Change
...108%
: - Tunaround .
87 " tmproved 16%
_(107) o

& %‘3’%5‘? fs:«’?i«i §hgR 250}

- (103} .-
(139)

* Includes cost of acquiring new residerial sites

-Strong Cash Flow In 2002
- - $ millon
. Net Cashfiow from Operations 1,470°
Civestments .34
Investments & Capital Expenditure T {831)
Nsat Cashfiow b‘éfo-i'a Financing Cost, Tax end Dividends

Tl

Capjtaland

g T T pn—— o 30
Key Financial Ratios -
Dec-02  Dec-01. . Change
NTA per ahare (S) . 237 2.37 Stable
. Net Debquuny 0.73 0.87 mproved
Interest Cover Ratlo {iCR) 308 7 092 Improved
P
Interest Servicing Ratlo (ISR) 4.61 ' 331 improved
ICR = (Profit balore M1, Tex ond Nt inleresi- Expenssy) ‘
1 intevosi Expense
iSR = {Opevoling CashBow + inve Cazhfiow)
N Tash Intarast Paymsnt

‘ .Cap'laLand_” ‘

ey
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Strategy & Outlook

Well positioned to seize opportunities...

»

Well .
Restructured Businesses & Balance Sheet

Since merger ; R

« Inlegraled the merper companies

« Restructured into pure-play companies

« Focused on competencies and gateway cities

Strengthened Balance Sheet
« Reduced assel base .
- Residential sales: $1.6b
- Invesimenl assel monetised: $3.1b
.» $3.4b cashfiow generated B
» D/E reduced from0.92100.73 ~° 7°

" 2002 EBITbY Seetor

" Hospany,
- ‘_'33&17*

— — PP, " . v = - . . . 7 =
. we } . e e g el . e G Lo : . . -~
,_Balanced”Earmnggs R :;-l’-ncreaseda.Over‘se'asEarnlngs.:

I XL oA e 2}

{
1
i
H
1
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welt N A
? W | creased F,

es & LoWeréijqu)lt_jfs'tg‘é\
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i

Increased fee Income In :
»  Commercial/Fund Management: $25m
* Hospitality: $61m

» Property Services: $118m
» Total up $34m from 2001 -

Achieved cost savings.in 2002 : .
» Interest costs down from $408m to $283m
+ Cost savings from synergies: $52m

Lo

1

i Capjtaland

-~Focus, balance, scale "




Increase Overseas Contributions -

.. to enhance earnings. ’

China operations
* Launch over 1,000 residential units
* Raffies Cily Shanghal to recelve TOP in 2003

* Prospecting for stralegic office and hote! investments in Shanghai and
Beijing

Australia operations
» Continued posilive contribullon from Australand
» Consolidale serviced residences operations

N

Grow Fee Income

.. by increasing funds under management.

Pursue North East Asian Initiatives
* Start with China fund
~ Target {aunch by mid 2003
- Target fund size of U$100m, with the Tiexibility to lncrease to U$200m
— Primarity in Shanghai and Beljing
- Focus on mid-marke! residential developments
* Also explore Japan Iur)d

Gl;ow CaplitaMall Trust
* Acquisition of IMM will increase CMT's assel size to aboul $1.3b

s

CR

CapltaLlse on ,Core Competenme

Capital.ise on. Core: Competenmes

Create value through Intensive asset manap t
1 George Slreel Redevetupmem o! Pidemco Centre

Capjtaland |-

ary

Imegrale Ascoﬂ's
. European operallon§

CapfteLand |
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CapitaLise on Core Competencies

Deepen Raffles' global footprint

Duenlﬂ‘nn Hamburg

leordug' i
N

Capytaland .|

4

Capitalise on Core Competenciev_s.

... by focusing on our "bread & butter” businesses
Launch.3 reéidenlial projects in Singapore in 2003

Pursue accretive opportunities while maintaining comfoniable gearing:
level : C -

Drive cost discipline by {ocusing" on EBITDA margin

Further sirengthen balance sheel by divesting $500 million, or more, of .
non-core assels . : L :

[?xpect to remain profitable in 2003] -

- Capjtaland

i

Additional slides
for distribution

Capftaland

48

Residential

A

Unils sold in 2002

Units sold In 2001 | 4,223 4,188 1,412 6.780

Yonyvchange | L 219% | W% Boax [P
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Stages of Income Recognition - §’pore

% Sold

% Completed
PROJECT TOP | UNITS | Dec-01 | Dec02| Dac-01| Dec-02
TOP (prior 2002)
e Floravale Oct-00] 754 [ B4%[ 100%| 100%| 100%
The Clearwater Sep01] 420} 97%| 99%| 100%| 100%
TOP IN 2002
Palm Grove May-02) 111 69%| 87%| 94%| 100%
The Loft May-02 77|  44%|.. 66%[ 70%| 100%
Palm Haven Ju02 48 27%] 44%; 60%( 100%
SunHaven Oct-02 86% 100%

205 85%] 50%)

-Capjtalang -

Nots! % soid Is basod on SAP signed.

1

[

. 50
eyt y
Stages of Income Recognition - S’pore
% Sold % Completed
PROJECT UNITS | Dec-01 | Dec02 | Dec-01 | Dec-02
In Progress . 2
SunGlade 475 80% 89% 15% 69%
Tanamera Crest 288 9%|  100%, 0% 26%
The Levelz 126 | 19%|  88% 0%!  24%
Launched in 2002
The Waterina 388 NA 89%| NA 14%
The Shelford 215 NA 89% NA 0%
Belmond Green 163 NA 49%| NA 14%
Casebefla 82 NA 29%] NA 0%
Glemrees: 176 NA 27%) NA 5%
Nole: % sold I1s based on SAF signed, .
- Capftaland -

31

Stages of Income Recognition - China

% Completed

. % Sold
{Project TOP | Units | Dec-01/ Dec-02 Dec-01| Dec-02 {
TOP (prior 2002) ) ,
Parkville May-99 1001 97% 100% | 100% | 100%
- |Springdate Jun00 |, B05. |7 BB% [ 100%:T 100% | 100%
. [ T S SRR MR
In Progress ’ '
Manhattan Heights 254 76% 98% 1% 87%
Summit Panorama 939 61% 98% 50% 97% .|
Bummit Residences -436 NA 80% NA 20%
- (launche )

Nots: % 60k 5 boaed on S8; * -,

Leases Up For Renewal (% of Area)

A2

60%
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MASNET No. 71 OF 06.02.2003
Announcement No. 71

CAPITALAND LIMITED

ASSET VALUATIONS

Pursuant to Rule 703 of the SGX Listing Manual, the Board of Directors of CapitaLand
Limited ("CapitaLand") wishes to announce the following valuations in respect of the
following properties held by its subsidiaries that have been undertaken by external valuers:

Description of Name of owner Valuation (S$) Date of Name of
_property Valuation Valuer

A 7-storey Plaza Singapura | 673,000,000 30 Dec 2002 | Colliers
shopping complex | (Private) Limited International
with 2 basement Consultancy
levels and a & Valuation
carpark - Plaza (Singapore)
Singapura, 68 Pte Ltd
Orchard Road,
Singapore
A plot of Clover 688,000,000 30 Nov 2002 | Jones Lang
trapezoidal- Properties Pte LaSalle
shaped plot of Ltd Property
land with a Consultants
proposed gross Pte Ltd
plot ratio 14.57 -
Six Battery Road,
6 Battery Road,
Singapore
A 52-storey office | Capital Tower 810,000,000 30 Nov 2002 | Jones Lang
building with a Pte Ltd LaSalle
basement level - Property
Capital Tower, Consultants
168 Robinson Pte Lid
Road, Singapore
A 50-storey office | Temasek Tower | 730,000,000 30 Nov 2002 | Jones Lang
building with 4 Limited LaSalle
basement levels - Property
Temasek Tower, Consultants
8 Shenton Way, Pie Ltd
Singapore

Copies of the valuation reports of the above properties are available for inspection at
CapitaLand’s registered office at 168 Robinson Road #30-01, Capital Tower, Singapore
068912, during normal business hours for a period of three months from today.

By Order of the Board
Lim Mei Yi

Company Secretary

6 February 2003

Submitted by Lim Mei Yi, Company Secretary on 06/02/2003 to the SGX
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Capitaland Limited

.
Ca p/ta La n d 168 Robinson Rosd #30-01 Capital Tower Singapore 066912

Tel: 65 6B23 3200 Fax: 65 6820 2202 Website: www,capitaland.com

CHANGE OF DIRECTORS

The Board of Directors of CapitaLand Limited (the "Company”) wishes to announce the
resignation of Mr Hsieh Fu Hua and the appointment of Mr Richard Edward Hale as a
Director of the Company on 10 February 2003,

With his appointment, Mr Hale will take over from Mr Hsieh as the Chairman of the Audit
Committee and a Member of the Risk Committee of the Company,

The Board wishes to express its appreciation to Mr Hsieh for his contributions to the
Company. The Board extends its heartfelt congratulations to him on his appointment as
Chief Executive Officer of Singapore Exchange Limited and wishes him all the best in his
new position.

The Board also welcomes Mr Hale, and with his appointment, the Audit Committee and Risk
Committee of the Company now comprise the following members;

Audit Committee

Chairman: Mr Richard Edward Hale (Independent and Non-executive Director)

Members: Mr Sum Soon Lim (Non-executive Director)

Mr Lucien Wong Yuen Kuai (Independent and Non-executive Director)

Risk Committee

Chairman; Mr Sum Soon Lim (Non-executive Director)
Members: Mr Richard Edward Hale (independent and Non-executive Director)

Mr Lucien Wong Yuen Kuai (Independent and Non-executive Director)

By Order of the Board

Lim Mei Yi
Company Secretary
11 February 2003

s'sec/SGX annd/officers/change of directors=Feb 03.doc
11 Feb 2003
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MASNET No. 89 OF 11.02.2003
Announcement No. 89

CAPITALAND LIMITED

ANNOUNCEMENT BY CAPITALAND’S SUBSIDIARY, THE ASCOTT GROUP

LIMITED - “CHANGE OF AUDIT COMMITTEE MEMBERS”

CapitalLand Limited’s subsidiary, The Ascott Group Limited (“Ascott”), has today issued an

announcement on the above matter. Atftached Ascott’'s announcement is for information.

AC Changes.PDF

Submitted by Lim Mei Yi, Company Secretary on 11/02/2003 to the SGX
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THE ASCOTT GROUP LIMITED
ANNOUNCEMENT

CHANGE OF AUDIT COMMITTEE MEMBERS

The Board of Directors of the Company wishes to announce the following

changes to the Audit Committee with effect from 10 February 2003 :-
1. The resignation of Mr. Richard E Hale as Chairman and Member;

2. The appointment of Mr. Lim Jit Poh, a current Member of the Audit

Committee, as Chairman; and

3. The appointment of Mr. Wong Chin Huat, David, an independent
director, as a new Member.

Mr. Richard E Hale remains as a Director of the Company.
With the changes, the composition of the Audit Committee is as follow :-
1. Mr. Lim Jit Poh - Chairman

2. Mr. S Chandra Das
3. Mr. Wong Chin Huat, David

By order of the Board

Chia Lee Meng / Keong Wen Hui

Company Secretary / Asst. Company Secretary
11 February 2003

kk/DATAGL\SGX\ \Board & Board C j AC Changes.doc




MASNET No. 8 OF 14.02.2003 ‘ 83-450%
Announcement No. 8

CAPITALAND LIMITED

ANNOUNCEMENT BY CAPITALAND’S SUBSIDIARY, RAFFLES HOLDINGS
LIMITED - “CLARIFICATIONS TO NEWSPAPER ARTICLES & NEWSWIRE”

CapitaLand Limited’s subsidiary, Raffles Holdings Limited (*RHL"), had on 13 February
2003 issued an announcement on the above matter. Attached RHL’s announcement is

for information.

RHL's annc - Clarifications on Newspaper Articles & Newswire

E

reply to ST.pdf

B

reply to BT.pdf

ey

reply to Bloomberg.pd

Submitted by Lim Mei Yi, Company Secretary on 14/02/2003 to the SGX




MASNET No. 86 OF 13.02.2003
Announcement No. 86

D
REEE
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Raffles”

HOLDINGS  RAFFLES HOLDINGS LIMITED

Clarifications to Newspaper Articles & Newswire

The Company refers to the articles published on 13 February 2003 in editions of The Straits Times and
The Business Times titled : "Raffles to Go on Global Hotel Buying Spree” and "Good Year to Expand
Chain of Hotels: Raffles" respectively and the story reported by Bloomberg titled "Raffles CEO Says 2003
is a Good Year for Buying More Hotels". It has clarified with the parties concerned as in attached letters:-

reply to BT.pdf

reply to Bloomberg.pdf

Submitted by Emily Chin, Company Secretary on 13/02/2003 to the SGX

83 -4%50%
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Ra

HOLDINGS

Richard Helfer
President & Chief Executive Officer

2 Stamford Road #06-01
Raffles City Convention Centre
Singapore 178882

Telephone: (65) 63398377
DID: (65) 64301102

Fax: (65) 63360708
rhelfer@raffles.com
www.raffles.comr

February 13, 2003

Mr. Sia Chong Yew

Editor — Money Desk

The Straits Times

1000 Toa Payoh North

News Centre, Podium, 2™ Storey
Singapore 318994

Dear Sir,

We refer to your article of February 13, 2003, “Raffles to Go on Global Buying Spree”. We
note that you have attributed the source of the article to Bloomberg News, nevertheless we
wish to make certain clarifications.

Since there was no interview to Bloomberg on acquisition or growth strategy of Raffles
Holdings, we can only conclude the article followed after the presentation we gave to the
media and analysts during the Group’s recent results briefing.

1. The article stated that Raffles Holdings has S$191 million in cash reserves. I assume this
number was derived from the cashflow statement in our MASNET announcement of cash
and cash equivalent balance at the end of 2002 of S$101 million plus the purchase of short
term investments of S$90 million. This is gross cash before debt and has never been
presented as cash reserves for acquisition.

2. Reference is made to the phrase “buying spree” in the heading of the article. We wish to
clarify that neither in our results announcement and presentation to analysts and the media
on January 28, 2003 nor in our conversation with Bloomberg on January 29, 2003 was this
phrase used or impression ever given.

3. We have however stated that the Group will continue to leverage its strong balance sheet
and selectively pursue growth opportunities in its core hotel business in targeted key
international destinations.

‘r“y, A
DL I35
¢ £5%

Rafles”™ swissotel

4 %
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We wish to reiterate that at our presentation to analysts and media, our key messages were as
follows:

- The Group’s performance of operations in 2003 is expected to remain flat compared to
2002 which is in line with the global economic and industry outlook.

- The Group will continue to push topline and cost containment initiatives in our quest to
improve margins.

- The Group will continue to seek selective growth in key regions with North Asia being
our number one priority. The focus remains on growing our fee based income through
management contracts with no or sliver equity.

- The Group remains committed to and will see to optimise its investment in human
capital.

We would appreciate it if you would make the clarifications to the said report in your
publication as soon as possible.

Thank you.

Sincerely,

Q;q R

RICHARD C HELFER
President & CEO, Raffles Holdings Ltd
Chairman & CEO, Raffles International Ltd

£ 5%
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HOLDINGS

Richard Helfer
President & Chief Executive Officer

2 Stamford Road #06-01
Raffles City Convention Centre
Singapore 178882

Telephone: (65) 63398377
DID: (65) 64301102

Fax: (65) 63360708
rhelfer@raffles.com

www raffles.com

February 13, 2003

Ms. Lilian Ang

Deputy News Editor

The Business Times

1000 Toa Payoh North

News Centre, Podium, 2" Storey
Singapore 318994

Dear Ms Ang,

We refer to your article of February 13, 2003, “Good Year to Expand Chain of Hotels:
Raffles”. We note that you have attributed the source of the article to Bloomberg News,
nevertheless we wish to make certain clarifications.:

Since there was no interview to Bloomberg on acquisition or growth strategy of Raffles
Holdings, we can only conclude the article followed after the presentation we gave to the
media and analysts during the Group’s recent results briefing.

1. The article stated that Raffles Holdings has S$191 million in cash reserves. I assume this
number was derived from the cashflow statement in our MASNET announcement of cash
and cash equivalent balance at the end of 2002 of S$101 million plus the purchase of short
term investments of S$90 million. This is gross cash before debt and has never been
presented as cash reserves for acquisition.

2. We have however stated that the Group will continue to leverage its strong balance sheet
and selectively pursue growth opportunities in its core hotel business in targeted key
international destinations.

3. In the article the following statement was attributed to Raffles Holdings: “That makes hotel
owners more willing to sell, even after the value of their properties fell as much as 20
percent in the past two years”. We wish to clarify that Raffles Holdings did not make such
a statement.

o,
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4. In the article the following statement was attributed to Raffles Holdings: “That makes hotel
owners more willing to sell, even after the value of their properties fell as much as 20
percent in the past two years”. We wish to clarify that Raffles Holdings did not make such
a statement.

We wish to reiterate that at our presentation to analysts and media, our key messages were as
follows:

- The Group’s performance of operations in 2003 is expected to remain flat compared to
2002 which is in line with the global economic and industry outlook.

- The Group will continue to push topline and cost containment initiatives in our quest to
improve margins.

- The Group will continue to seek selective growth in keyregions with North Asia being
our number one priority. The focus remains on growing our fee based income through
management contracts with no or sliver equity.

- The Group remains committed to and will see to optimise its investment in human
capital.

We would appreciate it if you would make the clarifications to the said report in your
publication as soon as possible.

Thank you.

Sincerely,

'<);gwxé-kUU%jJ

RICHARD C HELFER
President & CEO, Raffles Holdings Ltd
Chairman & CEO, Raffles International Ltd

Raftles swissdtel
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HOLDINGS

Richard Helfer
President & Chief Executive Officer

2 Stamford Road #06-01
Raffles City Convention Centre
Singapore 178882

Telephone: (65) 63398377
DID: (65) 64301102

Fax: (65) 63360708
rhelfer@raffles.com
www.raffles.comr

February 13, 2003

Mr. Bruce Grant

Editor

Bloomberg News

23, Church Street,

12" Floor, Capital Square
Singapore 049481

Dear Sir,

We refer to your article of February 13, 2003, “Raffles CEO Says 2003 is a Good Year for
Buying More Hotels” and wish to make certain clarifications.

Since there was no interview to Bloomberg on acquisition or growth strategy of Raffles
Holdings, we can only conclude the article followed after the presentation we gave to the
media and analysts during the Group’s recent results briefing.

1. The article stated that Raffles Holdings has S$191 million in cash reserves. I assume this
number was derived from the cashflow statement in our MASNET announcement of cash
and cash equivalent balance at the end of 2002 of S§101 million plus the purchase of short
term investments of S$90 million. This is gross cash before debt and has never been
presented as cash reserves for acquisition.

2. We have however stated that the Group will continue to leverage its strong balance sheet
and selectively pursue growth opportunities in its core hotel business in targeted key
international destinations.

3. In the article the following statement was attributed to Raffles Holdings: “More properties
may be available after hotel prices fell bya fifth in the past two years and the prospect of
war and terrorism keeps travelers at home”. We wish to clarify that Raffles Holdings did
not make such a statement.
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We wish to reiterate that at our presentation to analysts and media, our key messages were as
follows:

- The Group’s performance of operations in 2003 is expected to remain flat compared to
2002 which is in line with the global economic and industry outlook.

- The Group will continue to push topline and cost containment initiatives in our quest to
improve margins. ‘

- The Group will continue to seek selective growth in key regions with North Asia being
our number one priority. The focus remains on growing our fee based income through
management contracts with no or sliver equity.

- The Group remains committed to and will see to optimise its investment in human
capital.

We would appreciate it if you would make the clarifications to the said report in your
publication as soon as possible.

Thank you.

Sincerely,

Q.:\.._AQ‘HM—%J

RICHARD C HELFER
President & CEQ, Raffles Holdings Ltd
Chairman & CEO, Raffles International Ltd
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MASNET No. 51 OF 20.02.2003
Announcement No. 64

CAPITALAND LIMITED

ANNOUNCEMENT BY CAPITALAND’S SUBSIDIARY, CAPITAMALL TRUST
MANAGEMENT LIMITED - “APPOINTMENT OF ALTERNATE DIRECTOR”

CapitaLand Limited’s subsidiary, CapitaMall Trust Management Limited (“CMTML"),
has today issued an announcement on the above matter. Attached CMTML'’s
announcement is for information.

M

CMT Annc-Appt of alternate dir.p

Submitted by Jessica Lum, Assistant Company Secretary on 20/02/2003 to the SGX
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MASNET No. 31 OF 20.02.2003
Announcement No. 44

CAPITAMALL TRUST

APPOINTMENT OF ALTERNATE DIRECTOR

The Board of Directors of CapitaMall Trust Management Limited (“CMTML") is pleased to announce that
Mr Chay Wai Chuen has been appointed as an Alternate Director to Mr S. Chandra Das with effect from
20 February 2003.

The other Directors of the CMTML Board are as follows:

Mr Hsuan Owyang - Chairman

Mr Liew Mun Leong — Deputy Chairman
Mr Pua Seck Guan - CEO

Mr James Gien Service

Mr Hiew Yoon Khong

Mr Lui Chong Chee

Dr Steven Choo Kian Koon

Mr S. Chandra Das

Mr David Wong Chin Huat

By Order of the Board :
CapitaMall Trust Management Limited

Winnie Tan
Company Secretary
20 February 2003

Submitted by Winnie Tan, Company Secretary, CapitaMall Trust Management Limited on
20/02/2003 to the SGX
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by Capitakand Limited

Ca p t a I_ a n d 168 Robinson Road #30-01 Capital Tower Singapora 068912

_ Tel: 5 6823 3200 Fax: 65 6820 2202 Website; wwwi.capitaland,com

SHANGHAI BA| TING CONSULTANT CO., LTD - DORMANT COMPANY UNDER
MEMBERS’ VOLUNTARY LIQUIDATION

The Board of Directors of CapitalLand Limited (“CapitaLand”) wishes to announce
that its indirect subsidiary, Shanghai Bai Ting Consultant Co., Ltd (“Bai Ting"), a
company incorporated in the People's Republic of China, has been liquidated.

Bai Ting is a 56% owned subsidiary of CapitaLand with the remaining 44% owned by
a party unrelated to CapitaLand Group.

The liquidation of Bai Ting is not expected to have any material impact on the net
tangible assets or earnings per share of CapitaLand Group for the current financial
year ending 31 December 2003,

By Order of the Board

//J

Lim Mei Yi
Company Secretary
21 February 2003

S : sec/sgx annc/liquidation/shanghai bai ting.doc
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by CapitaLand Limited

Ca p ta La n d ,@3 2a- n 168 Robinson Road #30-01 Capital Tower Singapore 068912
/.ﬁa-m- bed, /{; .. Tel: 65 6823 3200 Fax: 65 6820 2202 Website: www.capitaland.com
&ty 7. 2

/

NOTIFICATION PURSUANT TO RULE 704(11) OF THE SGX LISTING MANUAL

Pursuant to Rule 704(11) of the Listing Manual of the Singapore Exchange Securities
Trading Limited, CapitaLand Limited (the "Company") confirms that there are no
persons occupying managerial positions in the Company or in any of its principal
subsidiaries who is a relative of a director, chief executive officer or substantial
shareholder of the Company.

By Order of the Board

At

Jessica Lum
Assistant Company Secretary

26 February 2003

s/sec/SGX annc/Rule 704/Rule 704-annc.doc
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For immediate release

NEWS RELEASE

Kee Teck Koon takes over as CEO for CapitaLland’s

Commercial and Financial business units

Singapore, 27 February 2003 — CapitaLand Limited announced today key
management changes at CapitaLand’s business units. With effect from 2 April
2003, Kee Teck Koon, Chief Executive Officer and Managing Director of The
Ascott Group, will take over as the chief executive for the CapitaLand Commercial
(CCL) and CapitalLand Financial (CFL) business units. Hiew Yoon Khong, the
present CEO for the two strategic business units (SBUs), will be leaving the
Company to pursue his family business.

CapitaLand Limited President and CEO, Liew Mun Leong said, “Yoon Khong has
worked for the Group for about seven years since he joined Pidemco Land in 1996.
We thank Yoon Khong for his excellent services at the Commercial and Financial
] business units and earlier as the Chief Financial Officer for the Company. He had
approached me sometime last year to pursue an alternative career and | managed
to persuade him to stay and help me with the launch of CapitaMall Trust. Not only
did he successfully complete the first REIT IPO in Singapore, he also did a
yeoman service of strengthening the CapitaMall Trust assets with the planned
acquisition of IMM Building. He was a much vélued player in the merger of
Pidemco Land and DBS Land to form CapitaLand. In his position as Chief
Financial Officer of CapitaLand, he sought out alternative sources of financing by
tapping into the capital markets ahd created innovative products such as asset
securitisation of residential pfojects. I had requested and he agreed to remain on

the Board of CapitaLand Financial. | wish him all the best in his personal pursuits.”
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Cap/taLand

- With Kee Teck Koon's appointment, the two SBUs (CCL.and.CFL) will benefit from.
his track record in transforming The Ascott Group.into-one of the largest serviced -
reéidence companies in the world. In‘his previous positions;;from.1996 to 1998, he .
was ,réSpOnsible‘ for Pidemco: Land’'s Singapore::propetty jnvestment .strategy;- -
portfolio - a’l'locatio’n,f"z businessvand = investment . evaluation--and. value: chain- ..
coordination. He 'will be-no stranger.to-his new réJe-,. Penloamnniass oo dnopo0ovis r
Said Liew, “Teck Koon will build upon the good work done by Yoon Khong and will
continue with the twin strategic thrusts for the two SBUs to ingg,eg’sq;_c?q.r‘ifegjpag{g_td;
income, and to enhance yields and maximise the potential of the assets which we
own'dnd manage. - Teck:Koon :hds isudtessfullyslédsthe: transformation -of. The,
Ascott Group from a265-unit,:unde‘"r’ Pidemeco, to-a2713,500-unit-serviced residence .
company o;ﬁéréting ~in* 37 cities and 15:-countriés.- The-company. has been
successfully “turned “ around, recording'-three. successive »years: -of:-profitability,
despite tough markets: : : Both: the: Ca’pita‘:bancr,E-C,om'mercijalértand:;%GapitaLand‘
Financial SBUs are part ‘of ‘the core-profit drivers::ofi Capitalianth In this difficult -
macro environment, I'am‘confident that Teck Keon:wilk grovidesstrong-and focused :,
leadérshipto-his experienced and dedicated team.”:7 ~ wiy ™ im0

LS L T T - R

Besides these charnges, which take-effect from' 2 April:2003,:CCL has.augmented
the :mahag"ehﬁ’ent“r'ahks”'\“lv‘i'ih’:SOOng Hee Sang designated-as-Deputy CEO (Asset
Management); Pua “Seck:"Guan'“a$ ‘Deputy - CEO . (Real- Estate. Capital.
Management), and “Wen -Khai:“Meng “as::Deputy~CE® (Real Estate Financial
Products). Seck’'Guan's chief responsibility continues: to .be the. CapitaMall Trust.
Lawrence Yeo ' continues as the"CFO for - CapitaLand ‘Commercial.. At the
Corporate office, Seniot Vice President Lam Wei Siong will take over the portfolio
of Risk Management from-Wen Khai Meng.
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CapjtaLand

Said - Liew, “Today, CapitaLand is ‘an. international. real estate . and- hospitality
-company operating-globally in over:50 cities. It must develop its management and
leadership benth stfength: both in ‘depth and breadth:to ‘help grow -such a-large
international’'enterprise. ‘The managemernt team and 1 .are committed, to- the
identifications development;.and:diversity of talents within the Group, and to ensure
alignment of competencies and .performance .with: our business strategies and
goals.” ' ‘

SOV T D2l Ty BO0g ang cavis L L T e

About Kee Teck:Koon « < S s acs ) St i g 0 s sy
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Ké&' Teck Ko6A e ieérptiet@EQ ahd MB.of Fhie Ascott-Group Limited since:the
mergérs, in November 2000, of DBS Landand Pidemca:Land to form Capitatand. .
Limited, and of The Ascott and Somerset-Holdings to:form The Ascott-Group. Brior-
to the mergersitKee was the. ExecutivecVice President of Pidemeo:Land and Chief

Executivel@fﬁdérmf?a%omersetiiid}d&ngsul:i:mited-:n- During his-stint at Pi_demco; he.-
played a :Kéyi rdlesinted company's ijpraperty: investment, strategy,  portfelio -
allocation, businesszandinvestment evaluation-and=value-chain coordination for.its,

activities in Singapore. From 1993 10-1996, Kesswas: the:Greup Corporate Diregtor
of L&M Group, the largest Singapore engineering and conétruction company then,

with projects -and “operafions :in . 13- countries i« Prigr-to. ~this.s Kee.. heldkey .
appointments ‘as " Birector 2of 1 Plarning: & :Rolicy: and r;@éorpora{ee.AAffai@,: at, the- .
National Sciencé and-TechnologyiBoard (NSTB); :andxaszDirector qf -Corperate .
. Planning and Services-for SISIR, He:started his:career-with the :Singapore- Armed: :
Forces and‘the-Ministry: of Defence: from '198'2_:;,to»-:19_9-:l;. Besides. Honours, and-
Masters degrees in Engirieering Science from. Oxford University, UK;.in 1979 and
1986 respectively, he has also attended the Programme. for Global Leadership at -
Harvard University. He was awarded the People’s. Schelarship .in- 1974 and

Singapore Armed Forces Overseas Scholarship in 1976.
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About CapitaLand Commercial

CCL is the largest manager of office and retail space-in-Singapore with interests.in
the gateway:cities of :Lendon,,.,Shanghai,‘Hongs;}&gng, Japan and Kuala.Lumpur. its .
vision is'to move beyond building mere-concrete structures 1o create living, vibrant

and integrated communities where people:love to.work, shop and entertain.

.- e g e e e b -
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In Singapore, CCL manages- seven prime-retail.properties: .Rl'azésing?blu_-ra and
Scotts Shopping Centre along the prime Orchard Road/Scotts Road shobping belt;
Junction 8.and: Tampines Mall located in densely populated-suburban.centre; Liang -
Court,:ipopular with-the -Japanese,-community;:Glatke Quayv 5@99?9969;3-.&;-;@3:!
festival-village by-the Singapore: River; as:well. as specialist.mall Funan The IT
Mail. DU BT s Lo e

CCL is the commercial properfy business unit of Capitaland; ‘one-of-the largest -
listed real estate companies in Asia.

Duithd bhnsdslgal o

About CapitalLand Financial

CFL was set up to capitalise on its real estate capabilities to exploit opportunities .-
between real estate and the capital market, investing and transfo:ﬁ'ﬁi?r‘;g“r:'éa-l e_ététe '
into quality financial products with the aim of increasing fee-based income for the
Group. CFL works closely with CCL and other business units to identify jattractive
and stable assets for injection into new property funds to meet the different risk-
return profiles of investors. it will continue to pursue sector specific and’ fegi‘onal

funds targeting local and international investors.
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About CapitaLand

CapitaLand is one of the largest listed property companies in Asia. Headquartered

in Singapore, ‘the ‘multinational ~ company's core- businesses in residential,

commercial and'industrial préperty anid-property-related services, such as property:

funds and real éstate financials are’ focused ‘in select gateway cities in China,
Australia and ‘the*UK. ‘I theSe countries, ‘Capital.and is in partnership - with
reputable local players and has established a management team that understands

the market; business practices and'socio:econdmi¢ factors, "+ - . -

Al e N ~ [P Pr—. t . s

The Compariy's hospitality “businessess i hotéls ‘and serviced residences,: span
more thaf 50%ities ardund fhEwerld! iCapitaland<also leverages on its significant
real estate asset base ‘and Harkét Knowledge to develop fee-based products'and -

services in Singapore and the region.

TN e i A e D T

Issued by: CapitalLand Limited
Date: 27 February 2003

Basskaran Nair

Communications -« . oopin e e s o
Tel: +65 6823 3554 | ] | -

Analysts Contact " = .

George Tanasijevich
Equity Markets
Tel: +65 6823 3535
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MASNET No. 43 OF 27.02.2003
Announcement No. 43

CAPITALAND LIMITED

B2-4503%

Announcement Of Appointment Of Chief Executive Officer of CapitaLand Commercial Limited
and CapitalLand Financial Limited - subsidiaries of CapitaLand Limited

Date of appointment:
Name:
Age:

Country of principal residence:

Whether appointment is executive, and if

s0, the area of responsibility:

Working experience and occupation(s)
during the past 10 years:

Other directorships
Past (for the last five years)

Areca Investment Pte Ltd

Azurite Land Pte Ltd

BCH Hotel Investment Pte Ltd

BCH Office Investment Pte Ltd

BCH Retail Investment Pte Ltd

Bugis City Holdings Pte Ltd

Canary Riverside Development Pte Ltd
Canary Riverside Estate Pte Ltd
Canary Riverside Holdings Pte Ltd
Canary Riverside Hotel Pte Ltd

Canary Riverside investments Pte Ltd
Canary Riverside Properties Pte Ltd
Capital Tower Pte Ltd

CapitaLand Commercial (Japan) Pte Ltd
CapitalLand Fund Investment Pte Ltd
CapitaLand Fund Management Limited
CapitaL.and Selegie Private Limited
CapitaLand SMA Pte Ltd

Capital.and Raffles Investment Pte Ltd
CapitaLand-Raffles Properties Pte Ltd
Capitol Square Pte Ltd

Clearwater Condominium Pte Ltd
Cuppage Centre Pte Ltd

Cuppage Terrace Pte Ltd

Cuppage Terrace (1999) Pte Ltd
ECORE Research Pte Ltd

FITM Limited

George Street Pte Ltd

Golden Square Pte Ltd

2 April 2003
Kee Teck Koon
46

Singapore

The position is executive in nature.

Chief Executive Officer,
CapitaLand Commercial Limited and
CapitaLand Financial Limited

6 November 2000 to current
Chief Executive Officer and Managing Director,
The Ascott Group Limited

17 June 1996 to 6 November 2000
Executive Vice President,

Pidemco Land Limited

Chief Executive Officer,

Somerset Holdings Limited

1993 to 1996

Group Corporate Director,
L&M Group Investments Ltd

|.P. Real Estate Asset Management (Asia) Pte Ltd

Jurong West Land Pte Ltd
KAIC Pte | td
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Murray Terrace Pte Ltd
Orchard Point Pte Ltd
Orchard Point (1999) Limited
Orthoclase Pte Ltd
Piatra Pte Ltd
Pidemco Realty Pte Ltd
Pidemco Development Pte Ltd
PMCL Pte Ltd
PREMAS International Limited
RC Hotels (Pte) Ltd
Rochor Square Pte Ltd
Rutile Pte Ltd
SGN Investment Pte Ltd
Sims Park Pte Ltd
Somerset International Holdings Pte Ltd
Somerset international Management Pte Ltd
Somerset Retail Holdings Pte Ltd
Somerset (UK) Pte Ltd
" Suten Investment & Development Pte Ltd
Temasek Tower Limited
Tincel Properties (Private) Limited
The Ascott Holdings Limited
Ubi Development Pte Ltd
Ventura Development (Myanmar) Pte Ltd
Victoria City Pte Ltd
Woodsvale Land Pte Ltd
Yangon Investment Pte Lid
Zircon Land Private Limited

Present

Amanah Scotts Properties (KL) Sdn Bhd
Amanah Scotts Sdn Bhd

Greencliff (Surry Hills) Pty Ltd
Net2Room.com Pte Ltd

PT Ciputra Liang Court

Somerset Residential Properties Pte Ltd
Stanhope Gardens Pte Ltd

Stanhope Investments Pte Ltd
Stanhope Properties Pte Ltd

The Ascott E-Investments Pte Ltd

The Ascott Group Limited

The Ascott Holdings Limited

The Ascott Hospitality Holdings Pte Ltd
The Ascott International Investments Pte Ltd
Westfield Holdings Pte Ltd

Shareholding in the listed issuer and its None
subsidiaries:
Family relationship with any director None

and/or substantial shareholder of the listed
issuer or of any of its principal
subsidiaries:

Conflict of interest: None

Declaration by a Director, Executive Officer or Controlling Shareholder
( As required per Appendix 2.4)

If the answer to the following is "Yes", full details must be provided. If "No", please
indicate.

1(a) Were you in the last 10 years involved in a petition under any bankruptcy laws in
any jurisdiction filed against you ?
O Yes @ No

1(b) Were you in the last 10 years a partner of any partnership involved in a petition
under any bankruptcy laws in any jurisdiction filed against it while you were such a
partner?

®3-4%507



1(c) Were you in the last 10 years a director or an executive ofticer ot any corporation ?2 -450%
involved in a petition under any bankruptcy laws in any jurisdiction filed against it
while you were such a director or executive officer ?
O Yes @ No

2.  Are there any unsatisfied judgements outstanding against you ?
O Yes @ No

3. Have you been convicted of any offence, in Singapore or elsewhere, involving fraud
or dishonesty punishable with imprisonment for 3 months or more, or charged for
violation of any securities laws? Are you the subject of any such pending criminal
proceeding ?

O Yes @ No

4. Have you at any time been convicted of any offence, in Singapore or elsewhere,
involving a breach of any securities or financial market laws, rules or regulations ?
O Yes @ No

5. Have you received judgment against you in any civil proceedings in Singapore or
elsewhere in the last 10 years involving fraud, misrepresentation or dishonesty?
Are you the subject of any such pending civil proceeding ?
O Yes @ No

6. Have you been convicted in Singapore or elsewhere of any offence in connection
with the formation or management of any corporation?
O Yes @ No

7. Have you ever been disqualified from acting as a director of any company, or from
taking part in any way directly or indirectly in the management of any company?
O Yes @ No

8. Have you been the subject of any order, judgement or ruling of any court of
competent jurisdiction, tribunal or governmental body permanently or temporarily
enjoining you from engaging in any type of business practice or activity ?

O Yes @ No

9. Have you, to your knowledge, in Singapore or elsewhere, been concerned with the
management or conduct of affairs of any company or partnership which has been
investigated by an inspector appointed under the provisions of the Companies Act,
or other securities enactments or by any other regulatory body in connection with
any matter involving the company, or partnership occurring or arising during the
period when you were so concerned with the company, or partnership?

O Yes @ No

Submitted by Jessica Lum, Assistant Company Secretary on 27/02/2003 to the SGX
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MASNET No. 35 OF 27.02.2003
Announcement No. 35

THE ASCOTT GROUP LIMITED

(1) APPOINTMENT AND RESIGNATION OF MANAGING DIRECTOR
AND CHIEF EXECUTIVE OFFICER _

(2) APPOINTMENT OF MR. CAMERON ONG AS DEPUTY CHIEF
EXECUTIVE OFFICER (OPERATIONS)

—en

.

The Board of Directors of The Ascott Group Limited (the “Company”) wishes to
announce the following changes to the Board of Directors which will take effect from
2 April 2003 :-

1) Mr. Kee Teck Koon will relinquish his post as Managing Director and Chief
Executive Officer of the Company. Mr. Kee will remain as a Director of the
Company. ‘

2) Mr. Eugene Paul Lai Chin Look will be appointed as a Director of the
Company, and will assume the post of Managing Director and Chief
Executive Officer.

With the above changes, the Company’s Board of Directors will be reconstituted as
from 2 April 2003, comprising the following members :-

1) Mr. Lim Chin Beng, Chairman

2) Mr. Liew Mun Leong, Deputy Chairman _

3) Mr. Eugene Paul Lai Chin Look, Managing Director/Chief Executive Officer
4) Mr. S Chandra Das .

5) Mr. Goh Hup Jin

6) Mr. Richard E Hale

7) Mr. Kee Teck Koon

8) Mr. Lim Jit Poh

9) Mr. David H Schaefer

10) Mr. Makoto Shioda

11) Mr. Wong Chin Huat, David

12) Mr. Lui Chong Chee (Alternate director to Mr. Liew Mun Leong) -

The Board of Directors also wishes to announce the appointment of Mr. Cameron
Ong, Chief Operating Officer, as Deputy Chief Executive Officer (Operations) with
effect from 2 April 2003.
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Following the above changes, the Company’s Executive Management Committee
will also be reconstituted as from 2 April 2003, comprising the following members :-

1) Mr. Eugene Paul Lai Chin Look, Managing Director/Chief Executive Officer
2) Mr. Cameron OngAh Luan, Deputy Chief Executive Officer (Operatlons)
3) Mr. Stanley Ling, Chief Financial Officer ‘

4) Mr. Benett Theseira, Chief Corporate & Investment Officer ™

By order of the Board

Chia Lee Meng / Keong Wen 'Hui -

Company Secretary / Asst. Company Secretary
27 February 2003

/
Z
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-




MASNET No. 41 OF 27.02.2003
Announcement No. 41 :

THE ASCOTT GROUP LIMITED

o,

Announcement Of Appointment Of Managing Director and Chief Exe&ive_oﬂfﬁcer

Date of appéintment:

Name:

 Age:

.. Country of pri‘ncipal residence:

 Whether appointment is executive, and if so,
the area of responsibility:

Working experience and occupation(s) during -

the past 10 years:

Other directorships .
Past (for the last five years

Airwave Communications Pte Ltd

02/04/2003

Eugene Paul Lai-Chin Look -

g

Singapore

Yes

T YA A Vi

2001 - Present :
Managing Director, The Carlyle Group

2000 - 2001:
Managing Director, Salomon Smith Barney

1997 - 2000 :
Head of Corporate Finance, SEA, Schroders

1994 - 1997 :
Partner, David Chong & Co

1987 - 1994 :
Attorney, Coudert Brothers

Salomon Smith Barney International Merchant Bankers Limited

Schroder (Malaysia) Holdings Sdn Bhd
Schroders Malaysia (L) Berhad

Fast Foods.Net Pte Ltd

Present

Raffles Holdings Limited
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Shareholding in the listed issuer and its None
subsidiaries:
K . ] . 3y Soe T Cans L L e e
Family relationship with any director and/cr :None BRI b
‘substantial shareholder of the listedissuer or ... Lo
of any of its principal subsidiaries:

Conflict of interest: None

Declaration by a Director, Executive Ofﬂcer or Controlllng Shareholder as Requ|red
( Per Appendix 15)

If the answer to the followmg is. “Yes" please prowde fulLdetalls Ifr"No" please SOy

indicate. . . s T R PR ST E LIRS b AR TN SR TINLLE IL VR M S ERRLN S B
1(a) Were you in the last 10 years involved in a petition under any bankruptcy laws in
any junsdlctlon filed agalnst you ?
[ 3 e -

No T RS Al I o Ty

1(b) Were you in the Iast 10 years a partner of any partnershlp mvolved ina petltlon
under any bankruptcy laws in any jurisdiction filed against it while you were such
a partner?
No = ¢ gamyen -

CERRE ARG LA T LN

1(c) Were you in the Iést 10 years a dlrector-or an exeeutwe direcior of any corporatuon ‘

involved.in a petition under any. bankryptcy lawssin; any jurisdcctlon ﬂledragamst it ..
while you were such a.director or executive officer?~ . cnw s o vw o ey
No

2. Are there any unsatisfied judgements outstanding against you ?
No

3. Have you been'convicted of any offence, in Singapcre-or-elsewhere, involving -

fraud or dishonesty punishable with imprisonment for 3 months or more, or
charged for violation of any securities laws? Are you the subject of any such
pending criminal proceeding ?

No

4, Have you at any time been convicted of any offence, in Singapore or elsewhere,
involving a breach of any securities or financial market laws, rules or regulations ?
No
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™

Have you received judgment against you in any civil proceeding in Singapore or
elsewhere in the last 10 years involving fraud, misrepresentation ior dlshonesty?
Are you the subject of any such pending civil proceeding ? S

No

Have you been convicted in Singapore or elsewhere of any offence in connection
with the formatlon or management of any corporatlon?
No 0% :

-

L , e s -
e “w L1 e | A . . PR Y

Have you everbeen:disqualified from'acting-as-a-director of any company, or from
taking part in any way directly or indirectly in the management of any company?
No
govs! SR TR N R0 R T IRty e o ey T

Have you been the subject of any order, judgement or ruling of any court of
competent jurisdiction, tribunal or governmental body permanently or temporarily
enjoining you from engagmg in any type of busmess practlce or actlwty ?
No R SIS RN REeR ’ .

COREE YRS UG 15““}15{43.

-
Saa biow

<

beN Lt -sun.‘-v.‘u}nm"li U8 N ZWLE D s AnEd L
Tk g

Have you , to your knowledge, in Singapore or elsewhere, been concerned with the

management or conduct of affairs of any company or partnership which has been

investigated by an inspector appointed under the provisions of the Companies

Act, or other'securities enactments ov:by-any-other. regulatory bédy in connection

with.any ‘iriatter involving the ‘company-parthership ‘oceurring ‘or arising during the

period when you were so concerned:with the ‘conipany o partnership? °

No o

ooy fard s n el v gt v Be tatia

ooyt Py te 3l Il Py ol
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February 27, 2003

For Immediate Release

Contact:

Ida Lim (65) 6586 7230

Tay Cheng Cheng (65) 6586 7231

NEWS RELEASE

Eugene Lai Takes Over From Kee Teck Koon As CEO Of
The Ascott Group

Singapore, February 27, 2003 — The Ascott Group announced today that
with effect from April 2, 2003, Mr Kee Teck Koon, its chief executive
officer and managing director, will relinquish his post as Ascott’s CEO and
MD. Mr Eugéne Lai, a managing director of The Carlyle Group and a |
director of Raffles Holdings Limited, will be Ascott’s new CEQO and MD.

The Carlyle Group is one of the world’s largest private equity firms,
headquartered in Washington, DC. Mr Kee will assume the post of chief
executive officer for Capital.and Commercial and CapitalLand Financial,
while continuing to remain on the board of The Ascott Group. Mr Cameron
Ong, Ascott’s chief operating officer, will move up to be deputy CEO
(Operations). '

Ascott’s chairman, Mr Lim Chin Beng, said: “Despite the challenging
global economic environment, Teck Koon has led The Ascott Group to three

successive years of profitability.

- more -

PO T H E [
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THE ASCOTT GROUP LIMITED

N°8& Shenton Way
#13-01 Temasek Tower
Singapore 068811
Telephone
(65) 6 220 8222

Facsimile

(65) 6 227 2220

Website
www.the-ascott.com

A member of Capitaland
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- page 2

“Together with his team, he has transformed The Ascott Group from a 265-unit serv1ced
residence division under Pidemco Land (now part of CapltaLand Lumted) toa 13 500-
unit serviced residence company operating in 37 cities in 15 countries. Ascott is today a
leading international serviced residence company. .. -, ;. 700 o

“Teck Koon’s most recent accomplishment iS‘ﬂtla’e"'"aequisition' of 4 50-per centinterest in -
Citadines, a'pan-European serv:ced residence ’cham Tam dehghted that we have found a

worthy successor in Eugene La1 to consohdat

e_and bulld on the gams made over the years
by Teck Koon ‘ R

Mr Eugene Lal currently a board member of Raffles Holdings le}ted hag an impressive
track record as, an investment banker advrsmg on, numeroqus-mergers :and acguisitions; and
capital raising transactions. He has held various senior positions at Schroders and Salomon

Smith Barney. Lo A

At Schroders, he was head of Corporate Finance, Southeast Asia: deputy’ groﬁpCEO '
Smgapore and a mernber of the four-person Asia- PaCinc Investment Banklng Executwe i}

Commrttee that was respon31b1e for Schroders mvestment bankmg busmesg in Asra

A‘seott’s.deput‘y charrman Mr Liew Mun Leong, said: v‘-,‘I~ havek_nown Eugene for some
years now as he was closely involved in an advxsory capacity for the mergers of both
Pidemco Land and DBS Land to form Capital.and Limited, and of The Ascott Llrmted and

'_;(M-F L F

Somerset Holdmgs Lmuted to form The Ascott Group

“Eugene 18 farniliar vvith the global real estate and hospitality business. I am pleased he
has come on board atan opportune time-to provide leadership to The Ascott Group With
the global footprint nicely carved out by Teck Koon; I am confident Eugene will
consolidate the gains and take Ascott to the next stages of growth and profitability.” ‘

- more -
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ABOUT MR EUGENE LAI
Mr Eugene Lai is currently a managing director of The Carlyle Group, one of the world’s
largest private equity firms, headquartered in Washington, DC. He is one of four partners

in the Asian Buy-out business. -

Prior to this, from 1997 to 2001, Mr Lai held several senior positions at Schroders and
Salomon Smith Bamey. At Schroders, he was the head of Corporate Finance (Southeast
Asia), deputy, group-CEQ, (Singaperg office), and member of, a four-person Asia-Pacific
Investment Banking Executive Committee (which was responsible for Sehroders’
investment bankmg busmess in A51a) At Salomon Srmth Barney, he was a managing
director in the Asia-Pacific Investment Bankmg D1v1s1on In these posmons Mr Lai
advised on numerous mergers and acquisitions and capital raising transactions.

Before 1nvestment banking, Mr Lii ‘whé'is legally tramed wis with the legal firms *
Coudeit Brotkers aaf TVavid CHOng & Company. At Coudétt Brothers! an 1n’ternatrona1
‘law firm headquartered in New: York, he worked as an‘attorney in its New York and ™
Singapore offices. He was a partner at David Chong & Company, a regional law firm with
main offices in Singapore and Malaysia. As a lawyer, Mr Lai specralrsed primarily in
corporate- and ﬁnanmal matters, . .

e sosnn ot el A T ST

’ Mr Lai graduated from The Lohdon School of Economrcs and Pohtlcal Sc1ence London
University, Witha Bachelor s degree in‘law (first ¢lass honéurs and top of his class). He
obtained his Master’s degree in Law from Harvard Un1vers1ty He is quallﬁed asa lawyer

in New York England’and Wales Smgapore ahd Malaysia) @~ -

LTINS P PO Y T B Cr A VYN ¢ S TLNE STt LR TEN B AP T

T e YT [E S SO L I G YA ARSI S SRR SO

ABOUT THE ASCOTT GROUP .
The Ascott Group is an international serv1ced re31dence company, ownmg / managmg over

8,400 serviced residence units in 20 cities in 11 countries across Asia, Australasia and the UK.

T e I T B S A I R
(RS ST S R AN SRR SO SCLPCE B A N L
SR R S SR ;

These include prime properties in.gateway:cities and-;bqsines,s,ceqtres such as Singapore,
London, Beijing, Shanghai; Tokyo, Jakarta, Hanoi;-Ho Chi Minh City, Sydney and

Melbourne.

- more -

A |
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On completion of its acquisition of a 50 per cent stake in Citadines, a pan-European serviced
residence chain, by end March, Ascott's portfolio will be expanded to 13,500 units spanning
- 37 cities. ‘

The Ascott Group pioneered the Asia Pacific’s first branded luxury vserviced.residence in
1984. Today, it boasts a 19-year industry track record and serviced residence brands'that are
market leaders in the Asia Pacific.

The group’s luxury “The Ascott’ brand pr03ects an elegant hfestyle appeahng to top
executives. The ‘Somerset’ brand offers styhsh contemporary 11v1ng for semor to upper
management executives.

Headquartered in Singapore, The Ascott Group’s shares trade asA ‘Ascott’ on the Singapore
Exchange. It is the serviced residence arm of CapltaLand Limited, one of Asia’s. largest listed
property companies. . :

For reservations on Ascott properties, call Central Resérvations at (65):6272-7272 or visit the

group’s website at www.the-ascott.com

Issued by : The Ascott Group Limited Website: www.the-ascott.com
: 8 Shenton Way, #13- 01 Temasek: Tower Smgapore 06881 E 4

Date . February 27, 2003

. For more information, please contact: . . ;

Ida Lim, VP, Investor Relations & Corporate Comrnumcatrons '

Tel: (65) 6586 7230 Hp: (65) 9628 8339 Fax: (65) 6586 7202
Email: ida.lim@the-ascott.com L

Tay Cheng Cheng, Assistant Manager v

Tel: (65) 6586 7231 Hp: (65) 9010 0627 Fax: (65) 6586 7202

Email: tay.chengcheng@the-ascott.com

-end -




B2- 4507

Capitaland Limited

°
Ca p ta I_a n d 03 e 168 Robinson Road #30-01 Capital Tower Singapore 068912
et g, o " Tel: 65 6823 3200 Fax: 65 6820 2202 Website: www.capitaland.com
ity T )
/ 2/

DIVESTMENT OF STAKE IN PREMIER HEALTH CORPORATION (M) SDN BHD

On 10 September 2002, the Board of Directors of CapitaLand Limited (“Capital.and”)
announced (the “10 September 2002 Announcement”) that its indirect wholly-owned
subsidiary, Premier Health Corporation International Pte Ltd (“PHCI") had signed a
Sale and Purchase Agreement with HMI Balestier Hospital Pte Ltd ("HMI BH") to
dispose of its entire 65% stake (“Divestment”) in Premier Health Corporation (M) Sdn
Bhd ("PHCM”) for RM12,000,000 (approximately $5,660,000).

It was stated in the 10 September 2002 Announcement that the Divestment was
conditional upon, amongst other things, the approval of the relevant authorities in
Malaysia and that the partles had up till 3 months from the date of signing to satisfy
all the conditions of the Divestment and that completion wouId take place within or
upon the expiration of 4 months thereafter.

The Board wishes o furthier announcethat PHCI has on 28 February 2003 entered
into a Supplemental Deed with HMI' BH and- Health Management International
Limited ("HMI") to the Sale and Purchase Agreement to, amongst other things, -

1. fix the completion date for9 June 2003; and |

2. substitute HMI, the parent company of HMI BH and a party unrelated to the
CapltaLand Group, as the purchaser in place of HMI BH

The Dlvestment is’ not *expected to have a matenal lrhpact on the net tang:ble assets

or earnings per share of CapitaLand for the t"nanmal year endlng 31 December

2003.

None of the Directors or controlling shareholders of CaprtaLand has any mterest
direct or indirect, in the D|vestment SR

Pl N <N .
2 B

A copy of the announcement issued today by HMI on this trarisaction is attached for
information. : :

By Order of the Board

Jessica Lum
Assistant Company Secretary
28 February 2003

s:ses/sgx annc/divestmt-sale/PHCM-28Feb03.doc



MASNET No. 118 OF 28.02.2003
Announcement No. 118

HEALTH MANAGEMENT INTERNATIONAL LTD (COMPANY NO. 199805241E)

ACQUISITION OF A 65% EQUITY INTEREST IN PREMIER HEALTH
CORPORATION (M) SDN BHD

1. Further to the announcements made by Health Management International Ltd
("HMI" or the “Company”) on 10 September 2002, 13 September 2002, 5 November
2002, 8 January 2003 and 4 February 2003, the Board of Directors of the Company
wishes to announce that the Company, its wholly-owned subsidiary, HMI Balestier
Hospital Pte Ltd (*HMIBH") and Premier Health Corporation International Pte Ltd
(“PHCI") have on 28 February 2003 entered into a supplemental deed (“SD") to vary
the sale and purchase agreement dated 9 September 2002 (“SPA”) entered into
between HMIBH as purchaser and PHCI as vendor in respect of the acquisition of a
65% equity interest in Premier Health Corporation (M) Sdn Bhd (“PHCM") (the
“Acquisition”).

2. Pursuant to the SD, the parties have agreed, inter alia, as follows:
(a) the SPA will be novated by HMIBH in favour of HMI;

(b) the completion date for the Acquisition will be 9 June 2003 (the “Completion
Date");

(c) the completion of the Acquisition is subject, inter alia, to the following conditions
precedent: (i) the receipt of the Malaysian Foreign Investment Committee (“FIC")'s
approval, (ii) the approval of Bank Negara Malaysia for the transfer of the 65% equity
interest in PHCM from PHC! to HMI, and (iii) the approval of the shareholders of the
Company and HMIBH (if necessary). The parties have to fulfill the conditions
precedent on or before the Completion Date.

(d) the balance purchase consideration of RM10.8 million will be satisfied on the
Completion Date;

(e) PHCI has agreed to release the Company from the obligation to deliver a bank
guarantee to PHCI, as previously required under the terms of the SPA, in
consideration of the Company agreeing to pay a non-refundable sum of RM162,000
to PHC! on the execution of the SD;

(f) in the event that completion of the Acquisition is deferred due to the inability of
the Company to complete the Acquisition on the Completion Date, HMI will pay
interest at the rate of 6.8% on, respectively, the sum of RM1.2 million from 10
February 2003 and, the sum of RM10.8 million from 10 April 2003, to the date when
completion of the Acquisition finally takes place or the date when the SPA is
terminated due to the inability of the Company to complete. Any claim for such
interest will be without prejudice to any other rights or remedies PHCI may have
against the Company; and

82 -450%
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(g) in the event that completion of the Acquisition does not take place due to any
reason whatsoever, the Company will pay an amount equivalent to the aggregate of
the extension fee paid by Regency Medical Centre (Seri Alam) Sdn. Bhd. (“RMCSA”),
a subsidiary of PHCI, for the extension of the facilities granted to it by Bumiputra
Commerce Bank Berhad (“BCB”) up to RM63,000 and the commitment fees, if any,
paid by RMCSA to BCB in relation thereto.

3. The Acquisition is not expected to have any significant impact on the net tangible
assets and loss per share of the Company and its subsidiaries (the “Group”) in the
short term. However, the Acquisition is expected to contribute positively to the
income of the Group in the long term.

4. None of the Directors or substantial shareholders of the Company has any
interest, direct or indirect, in the Acquisition.

BY ORDER OF THE BOARD
Dr Gan See Khem

Chairman / Managing Director
28 February 2003

Submitted by Dr Gan See Khem, Chairman / Managing Director on 28/02/2003 to the SGX
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MASNET No. 108 OF 28.02.2003 e L"S q
Announcement No. 108

CAPITALAND LIMITED

ANNOUNCEMENT BY CAPITALAND’S SUBSIDIARY, THE ASCOTT GROUP
LIMITED - “CHANGE OF COMPANY SECRETARY”

CapitaLand Limited's subsidiary, The Ascott Group Limited (“Ascott’), has today issued an
announcement on the above matter. Attached Ascott's announcement is for information.

B

Change of Co. Sec..PD

Submitted by Jessica Lum, Assistant Company Secretary on 28/02/2003 to the SGX



THE ASCOTT GROUP LIMITED

ANNOUNCEMENT

CHANGE OF COMPANY SECRETARY

The Board of Directors of the Company wishes to announce the following

changes with effect from 28 February 2003 :-
1) Resignation of Ms. Chia Lee Meng as Company Secretary; and

2) Appointment of Ms. Shan Tjio as Company Secretary.

By order of the Board
Keong Wen Hui

Asst. Company Secretary
28 February 2003

W DATAGLISGXWAnnouncement2003\GeneralChange of Co. Sec..doc
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